


THE ECONOMIST, August 6, 1932. 


THE LONG LANE. 





sp10DICAL ROOM 
PERIOD ¥ 


BNERAL LI 
UNIV. OF 


Che Economist 


(ESTABLISHED 1843.) 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. CXV. No. 4,641. 


SATURDAY, AUGUST 6, 1932. 


PRICE ls. 








B.W. BLYDENSTEIN & Co. 


54-65-56, Threadneedle Street, 
London, E.C.2. 


BANKERS. 
ALL BANKING AND DISCOUNT BUSINESS 
TRANSACTED. 
DEALERS IN BRITISH TREASURY BILLS OF 
ANY MATURITY. 


DEPOSITS RECEIVED FOR SHORT AND 
LONGER PERIODS AT RATES TO BE 
OBTAINED ON APPLICATION. 
SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND 


FORWARD CONTRACTS IN FOREIGN 
: CURRENCIES. ‘ 


BANK OF NEW SOUTH WALES 


Incorporated in New South Wales with Limited Liability. 


(With which are am mated the Western Australian 
‘Bank and The Australian Bank of Commerce Limited.) 


Hgap Orrics—Sydney, N.S. Wales. 
Genera! Manager: A.C. DAVIDSON. 


Paid-up Capital... io es. £8,780,000 
Reserve Fund ... vo ose es 6,150,000 
Reserve Liability of Proprietors 8,780,000 

£23,710,000 


Aguregate Assets to 30th September, 1931 :— 
£90,111,427 9 6 


The London Office issues drafte on demand on 
its Head Office aoe, sen and 688 Branches 
ond ioe in all Australian States, New 
7 , Fiji, Papua, and Mandated Territory of 
New Guinea. Makes Mall and Cable Transfers. 
Negotiates and Collecte Bille of Exchange. 
Arranges Wool and other Produce Credits. Ke- 
celves Deposits for fixed periods op terms which 
may be known on application, and conducts every 
description of Australasian Banking Business. 

LowDON Orvicu—29, Threadneedle Atreet, K.C.2, 


J. 8. CAMPBELL, Manager. 


NATIONAL BANK 
OF EGYPT. 


Incorporated in Egypt. 
Liability of members is limited. 


Head Office - CAIRO. 


£3,000,000 
£3,000,000 


FULLY PAID CAPITAL - 
RESERVE FUND - - 


London Agency: 


6&7 King William St.,E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN 









ALL BRANCHES OF 
INTERNATIONAL BANKING 


BANKERS 
TRUST 
COMPANY 


HEAD OFFICE, NEW YORK 
16 Wall Street 


LONDON 
26 Old Broad Street 


PARIS 
5 Place Vendome 


(Incorporated with Limited Liability in U.S.A.) 





BANK OF NOVA SCOTIA 


(Incorporated in Canada with Limited Liability.) 
Established 1832, 
General Office: Toronto. Canada. 


Paid up Capital - $12,000,000 
Reserve Fund - $24,000,000 
Total Assets over - $263,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago and New York. 332 Branches in all. 

Address enquiries to 

London Branch: 

108, OLD BROAD STREET, EC.2. 

E. C. McoLgop, Manager. 









BANK OF MONTREAL. 


Uncorporatedin Canadain 1817 withLimited Liability.) 


Paid Up Capital oo ee $36,000,000 -00 
Rest and Undivided Profite ... $39,204,403-00 
Total Assets in excess of +++$700,000,000 -00 


Head Office: Montreal. 
Sir Charlies Gordon, G.B.E., President. 
H. R. Drummond, Esq., and Major-General The 
Hon. &. C. Mewburn, C.M.G., Vice-Presidents. 
Sir Frederick Williams - Taylor, Vice-President, 
Great Britain and European Representative. 
General Managers: W. A. Bog, Jackson Dodds. 


London Offices: 47, Threadneedle Street, E.C.2 
9, Waterloo Place, Pall Mall, S.W.1. 
London Committee : 

His Grace The Duke of Devonshire, K.G. 


F. 
Bir Hard 
G. C. Cassels: Manager. 
Paris ‘ome Bank of Montreal (France), 6, 
lace Vendome, Paris. 
Financial Agents of the Government of the 
ominion of Canada. 


The Bank undertakes banking business tn all 
pee of the world, and with ite numerous 

ranches offers special facilities in Canada, 
Newfoundland, the United States, Mexico, ana 
France,while in the West [ndies it is represented 
by Barclays Bank (Dominion, Colonial and 
Overseas), formerly The Colonial Bank, ip which 
au interest is owned by the Bank of Montreal. 





THE BANK OF AUSTRALASIA 


(incorporated by Koyal Charter, 1855., 

Head Office: 4 THREADNEEDLE &T., £0: 
West End Office: 17, Northumberland Av... W. 
Paid-up Capital .. e « 
keserve Pund oe 
Currency Reserve tay 
Kewerve Liability of 

Under the Charter... .. .. .. ..$4,800,000 
Letters of Credit and Drafts are issued and 
banking business of every des-ription is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposite for fixed periods received 









Proprietors 
















THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams: * 
“ Udisco, Stock, 
London.” 


39, CORNHILL, LONDON, E.C.3 


Telephone : 
Mansion House 7941 
(10 lines). 


Capital Paid-up and Reserve Fund 
£3,000,000 


The Company deals in British Government Treasury Bills, London 


Bankers’ Acceptances and First Class Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 














THE ECONOMIST. 





and business relating 
thereto should be trans- 
acted through Brokers 
whe are Members of 


THE 
2 STOCK EXCHANGE 


S A lies of these can be obtained from the 
@ Secraery, Stech Exchange, London, 3.C.a. 
; Stenbem of Fie Groh Sesto 
ere act ellewed te advertise. 





TERMS OF SUBSCRIPTION TO 


Half-yearly - 
Colonies and Abroad, {3 1s. Od. per annum. Single Copies, post free, 1s. 1d. 


Copies of “ THE ECONOMIST” may always be obtained in the 


Quarterly - 148. 6d. 


CITY: 14, Bishopsgate. 


Barker & Howard, 6, Fenchurch Buildings. 
Cheapside. 


P. W. Cooper & Co., 11, King Street, 
Davies & Co., 95, Bishopsgate. 
Leathwait & Simmonds, 
W. Abbot, Ltd., 32, East 
Pottle & Son, 15, Cullum Serect. 
Willing & 
Moorgate. 
: Messageries Hachette, 111, Rue Réaumur. 
W. H. Smith & Son, 248, Rue de Rivoli. 
W. Dawson & Sons, 13, Rue Albouy. 
Galignani Library, 224, Rue de Rivoli. 


Cheques and Post-office Orders to be made payable to— 
THE ECONOMIST NEWSPAPER, LTD., 8, BOUVERIE ST., LONDON, E.C.4. 


Telephone No. : 


Investors Cheonicle 
ani Money Market Review 


(ESTABLISHED 1860) 


For over 70 years has provided investors with 
the best and most reliable news regarding Stock 
Exchange securities. The Investors’ Advisory Service 
answers thousands of investment enquiries each year 
by post through its ‘‘ Enquiry Department.” 


This week’s special features : 
THE STOCK EXCHANGE: 
THE FUTURE POLICY 


THE INVESTORS’ CHRONICLE MONTHLY 

SECURITIES INDEX—appearing in this week’s issue 

and showing new low “ record” figures in many depart- 

ments for all time—is one of the most popular barometers 
of the trend of Security Values. 


INDUSTRIAL REPORTS ANALYSED 


On sale each Friday afternoon and 
obtainable at all bookstalls and newsagents 
throughout the country, price 6d. or from 


The Publisher : 
“THE INVESTORS’ CHRONICLE ” 
20 BISHOPSGATE, LONDON, E.C.2. 





PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


net Street. 


Co., Ltd., 50, Copthall Avenue & 123, 








August 6, 1932. 


BANKOF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695 


AUTHORISED CAPITAL —~ ~ —~ .~ .~ .~ . . £4,500,000 
PAID-UP CAPITAL ~ —~ ~ —~ ~ —~ ~~ = « £1,500,000 
RESERVE FUND and BALANCE carriedforward — .  £2,015,756 


DEPOSITS and CREDIT BALANCES as at 29th February, 1932 &G0,828,263 


Head Office: THE MOUND, EDINBURGH. 
243 Branches and Sub-Branches throughout Scotland 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 


“THE ECONOMIST.” 
£1 9s. od. Yearly - £2 18s. od. 


BERLIN, N.W.7 
Messrs. a Stilke, Dorotheenstrasse, 65. 
LAUSANNE : 
MM. Naville & Cie., Agence de Journaux 
BRUSSELS: W. H. Smith & Son, 78, Rue du Marché 
aux Herbes. 
AMSTERDAM : Van Gelderen, Prinsengracht 43. 
GENEVA : Agence Naville, 5 & %F Rue oer. 


BUDAPEST : Grill’s Bookshop, 
EGYPT: Mr. E. ji Lovegrove, sorte Maghrabi, Cairo. 

Sen Zein “We ntral Library, 11, Bould. 
ow, 


= s S.N 
NEW YORK: The acer oe News Co., 131, Varick St. 


City 8300-2. 


YOUR 
INVESTMENT 
PROBLEMS 


Inquiries on all matters of Stocks 
and Shares are promptly replied to 
in the daily “ Answers” columns of 


Che Fmancial Dews 


THE FIRST FINANCIAL DAILY 


_ OEE 


The advice given is positive and 
impartial, and aims solely _ at 
furthering the interests of investors 


to The Editor 
20 BISHOPSGATE, LONDON, E.C.2 


On Sale at all Newsagents and Bookstalls. 
DAILY TWOPENCE. 


Address your queries 














Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. CXV. 


SATURDAY, AUGUST 6, 1932. 








ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


(Bstablished in 1824.) 
Heap OFFICE: BARTHOLOMEW LANE, LONDON, EC.2 


ASSETS EXCEED £30,000,000. 


INSURANCES OF EVERY KIND, 


FIRE DEPARTMENT. 


COMPREHENSIVE POLICIES are issued for Buildings or 
Contents of Dwelling Houses. 


LIFE DEPARTMENT. 


The “ ALLIANCE” FAMILY PROTECTION POLICY gives 
Lump Sum and Instalment Benefits in one contract. 


MOTOR INSURANCE, 


The Company’s MOTOR POLICIES are framed on broad 
and generous lines and comprise all the most modern 
developments of Motor Insurance. 


A. LEVINE, General Manager. 


CHRISTIANIA BANK 


OG KREDITKASSE 
OSLO 


—_—--- 





















—- 


Established 1848. 
Paid-up Capital and Reserve Funds, 


Kr. 40.000.000.—. 


-——-— 


Oldest Norwegian Private Joint Stock Bank. 
Direct correspondents throughout the country. 
Offering complete services to banks and firms 
doing business on Norway. 


Correspondence invited. 





CREDITO ITALIANO 


Limited Company Incorporated in Italy. 


Lire £00,000,000 


Capital fully-pai : ° 
: Lire 300,000,000 


Reserve - . 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C. 3. 





Transacts a general Foreign Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPHCIALLY FAVOURABLE TERMS. 
CORRESPONDIN! OF THE ROYAL ITALIAN TREASURY. 


Telegrams : ‘ Italocredi, London.” 
Telephone; Avenue 3031-6, 








TABLE OF CONTENTS. 


The Money Market ......... 257; Berlin ............. Li) ee 
y . Amsterdam ..........  oluiatiaasee 
Leading Articles— Other Centres ...........:.... 262 


259 
260 


“ENO LONG LARC........655.5< 


Germany’s Ordeal........... Investment Notes— 


The Monetary Problem at Course of Equity Share 
ioc. antnungicinsadous 261 Values: <.is..... Keckaiustua meee 
The Position of Lanca- Home Railway Uncertain- 
CURE ES vacisccoscesrerss 262 GUOR icxeskausascscisenenaceies 283 
The Sales of Railway Sugar Beet Company Re- 
POM oc oeccccecacescccarss 263 NONE a ska ecedinsantecnesoaade ee 
Finances of the Middle Arthur Guinness............. 284 
NE si scedcuseseaectinannine 263 Watney, Combe, Reid...... 284 
Tootal, Broadhurst, Lee... 284 
Notes of the Week— a et ee 284 
The Week at Ottawa...... 265 Anglo-Argentine Tram- 
British Trade and the WAYS ....ccccsccccccccvcccceecs 285 
MINI ovine does atees 265 Property-Owning Com- 
The World Conference.... 265 panies and the Slump... 285 


Mr de Valera’s Troubles 266 New Company Registra- 


The I.L.P. Secedes......... 266 RNAs osea as ve cagnensavued 285 
Mr Roosevelt on War New Issues in July......... 285 
ere ee 266 Capital. Isenes..............5 286 
War Loan Conversion Reports and Notices...... 286 
IE 5 at 266 Weekly Traffic Returns... 286 
Mr Wells on Democracy 267 
The Gran Chaco............. 267 | Government Returns, &c.— 
The Hungarian  Recon- National Accounts........... 287 
struction Loan............ 267 Treasury Bills................ 287 
Cotton Trade Wages....... 267 . 
French Cost of Living...... 267 | The Bankers’ Gazette— 
The Deep Sea Fisheries... 268 Bank of England.......... . 287 
The 1930 Census of Pro- Jankers’ Clearings.......... 288 
Auction ....-ceereeeeeeeeess 268 Provincial Clearings........ 288 
Shipping Freight Index... 268 Overseas Bank Returns.... 288 
Overseas Correspondence— —_ and Discount Rates 290 
“ap ates of Exchange.......... 290 
United States................. 269 Overseas Bank Rates....... 290 
ND a cccert aya aalinedek: 270 ION ot Je th 290 
NM occ scat aac nase 271 Gold and Silver Prices.... 291 
Mv ncossienccdecsasstics 272 
NC ar oti a 272 | Company News— 
TPG .......rceernscrsererseeerss 273 Summary of Balance 
I a i eda ale ake 274 Miki Stet ee 29] 
Hungary ...-eceeceeeeeeseeees 274 Profit and Loss Accounts 292 
Argentina «0.0... 275 Dividend Announcements 292 
RMR kas ais unnscnder tunes 276 ge 292 
Letters to the Editor— Commercial Reports— 
Tariffs in Central Europe 276 Market Summary......... .«< 292 
The Coal Trade.............. 292 
The Stock Exchange— Iron and Steel................ 293 
Public Borrowers’ ‘‘ Con- Other Metals.................. 293 
version ’’ Opportunities 277 imei oo Lalita, ge 294 
The Week in the Markets 278 The Grain Markets.... 94 
London Active Securities 280 Other Foods.............ccecee 295 
New Issue Prices............ 282 Miscellaneous Commodi- 
‘ eho ee eos Oe 
Foreign Stock Exchanges— Commodity Prices in the 
NE ON vice secs cctnacessnes 275 United States.............. 296 
RA ee ee 279 Prices Current................ 296 





THE MONEY MARKET. 





ALTHouGH the holiday increase in the note circulation, 
which according to this week’s Bank return amounted to 
£5.5 millions, made money a little more usable early in 
the week, conditions are virtually unchanged, with old 
money continued at $ per cent. and new money obtainable 
at 4 and 2? per cent. outside the clearing banks. There 
was a fairly large turnover at the end of July, and divi- 
dends paid at the end of the month have taken a little 
time to reach the market, but money was never at all 
scarce. Last week’s Treasury bills averaged 10s. 1.93d. 
per cent., this being the lowest tender rate on record. 
A 2 
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Since then “‘ hot ’’ Treasury bills have changed hands at 
33 per cent. August and September Treasuries have been 
quoted at 7% and 4§ per cent., while this week one of the 
banks was a heavy buyer of Octobers at 4$ per cent. Three 
months’ bank bills were nominally 3 per cent., but the 
effective rate was nearer to $ per cent. Standstill bills 
are quoted at } up to 2 per cent. 























July 14, | July 21,| July 28,| Aug. 4 Previous Rate 
1932. 1932. 1932. 1932. | and Date Changed 
% % % % |\% 
Bank Rate .....:...... 2 | 2 | 2 | 2 |24tune30,'32) 
Banks’ Deposit Rate.. 4 + 4 $ {1 (May 12, ’32) 
eee se ghesess i + . 4 {1 (May 12, 32) 
uses Ootice ... 1}(May 12, °32 
— rate (‘ hot” : . : po 
reasury bills)..... } ose 
—? rate (3 months’ ‘ ‘es . 
1 — rome 
Market Tate (stand. r li : “es 
still bills) ............ 1}-23| 1-24 | #2 | 3-2 ose 
* * * * 


The reduction in Bank rate to 2 per cent., followed by 
the fall in the yield on Government stocks to 34 per cent., 
has given rise to certain apparent anomalies and miscon- 
ceptions regarding interest rates generally. In particular, 
the banks have lately been criticised for the wide margin 
alleged to exist between their advance and deposit rates. 
Without entering deeply into the merits of this contro- 
versy, it may be as well to set out some of the salient 
facts. As regards advance rates, the clearing banks’ 
traditional minimum of 5 per cent. has for the moment 
been abandoned, and in approved cases even loans of 
moderate size are obtainable at lower rates such as 4} per 
cent. Again, if the banks’ gross earnings on all their 
assets, including their cash which earns nothing and 
Treasury bills which now earn only 4 per cent., be 


averaged, the mean rate is more of the order of 3 to 3} per 
cent. 
* * * = 


The position as regards deposit rates also needs clarify- 
ing. In London the banks only pay 3 per cent., for this 
rate varies with Bank rate. On deposits outside London 
the banks have until quite recently paid a constant rate of 
24 per cent., which was not dependent upon Bank rate. 
Thus in times of a high Bank rate, a better deposit rate 
was obtainable in London, but to-day the contrary is the 
case. In practice, however, the clearing banks are 
to-day making tentative efforts to reduce their country 
deposit rates, and while existing deposits still earn 24 and 
2 per cent., the rate on new country deposits is subject 
to arrangement in each particular case when the new 
account is opened. On their savings banks accounts the 
clearing banks still pay 24 per cent., or the same rate as 
the Post Office, and the banks no longer enforce their 
former limit of £500 to each savings account. On the 
other hand, the clearing banks still let it be known that 
they will not accept large sums for savings accounts, 
while the Post Office does not permit a net annual increase 
of more than £500 in any individual account. 


* * * * 


The fact is that such anomalies as exist are more 
apparent than real. On an overdraft of £10,000 the differ- 
ence between 3} and 4} per cent. is only £100 per annum, 
whereas the customer in question may have an annual 
turnover of a million. Looked at in this way, bank interest 
would be a negligible item in his total costs. Again, while 
inquiries show that there is now in process a steady trickle 
of money into the Post Office Savings Bank, the limit 
imposed upon the annual increment in each account 
means that it can never be anything more than a trickle. 
Finally, if the country customers of the clearing banks 
can now earn more on their deposits than Londoners, it is 
only fair to recall that on many occasions since the war 
it is the London deposits that have earned more. There 
may be a case for equating London and country deposit 
rates, and for making both move with Bank rate, but in 
the long run no substantial injustice arises out of the 
present system, and before any alteration is made the 
banks must take account both of the misunderstanding 
that any change might create in the minds of their 


country customers and also of the limited competition 
that they meet with from the Post Office, and, until 
recently, from building societies. 

* * * * 

The London Chamber of Commerce has recently sug- 
gested to the Board of Trade that power be taken to create 
exchange clearing houses, to apply to Austria and Hun- 
gary, and subsequently to other countries. The Board of 
Trade in reply states that experience has shown that the 
clearing-house system is of doubtful value to creditor 
countries, mainly because the clearing houses tend to 
become filled with the weaker currencies, while supplies 
of the stronger currency are dissipated through irregular 
channels. The net result of such a system is that, while 
its institution may result in an immediate flow of orders 
from the weaker countries, there is in practice no guaran- 
tee of payment within any reasonable time, and if part 
of the money paid into the clearing houses has to be de- 
voted to the settlement of outstanding debts on past 
transactions, the date of payment on current transactions 
becomes even more remote. The plain truth of the matter 
is that the clearing system is only a palliative, and the 
revival of business depends upon the restoration of the 
normal channels of trade and means of payment. 

o * * ~ 

Reports from New York confirm the view expressed in 
last week’s Economist that foreign buying of stocks for 
investment is taking place. It is thought, however, that 
foreigners are so far only replacing their holdings of 
American securities sold earlier in the year when con- 
fidence was lacking and the dollar was declining. Even 
so, reductions of $7,500,000 in gold earmarked on foreign 
account were reported early this week. The Government 
deficit for July amounted to $263 millions. This was $62 
millions worse than the deficit of July last year, and 
created an unfavourable impression on Wall Street. Call 
money remains at 2 per cent., and open-market discount 
rates at % to $ per cent. on 90-day bank bills. 

* * ~ * 

The foreign exchange market was very quiet this week, 
and fluctuations were narrower and less frequent. Ster- 
ling, after holding its own fairly well, declined rather 
sharply at the close against most of the principal cur- 
rencies. The New York rate, after touching 3.49} and 
3.52, went to 3.503. Montreal gained a point at 4.03. 
Paris was half a point better at 893. Brussels appreciated 
sharply to 25.27. Milan again went against sterling, and 
fell to 6814. Madrid was firmer by }% at 43,4;. Amster- 
dam moved from 8.76 to 8.704, and Berlin from 14.84 to 
14.73. Switzerland gained ten points at 18.01. The 
Scandinavian currencies again proved the exception to the 
general rule, and declined, Stockholm from 19.48 to 19.50, 
Oslo from 19.95 to 20.00, and Copenhagen from 18.55 to 
18.61. Helsingfors, however, gained three points at 233. 
The South American currencies are still largely nominal, 
Rio being unchanged at 5,§,d. (sellers), as was Buenos 
Aires at 343d. (nominal), but Montevideo lost $d. at 29d. 
In the Far East the rupee was very firm, and gained 74d. 
at 1s. 64;d., but the yen was weaker, and fell away by 
id. to 1s. 6d. Batavia was better by seven points at 
8.78. In the forward market dollars were in rather more 
request at narrower discounts of ;} cent and + cent for 
one and three months respectively; as were francs also 
at higher premiums of 2 and 4 centimes, against 1 and 3 
centimes last week. Belgas were in poor demand and 
fell away from 5 centimes to 7 centimes discount for one 
month, and from 12 centimes to 27 centimes discount for 
three months. Milan was unchanged at } lire and 3 lira 
discount, but Madrid was firmer at narrower discounts of 
} peseta for one month and ? peseta for three. Amster- 
dam was more wanted at } cent discount for both 
deliveries, just half of last week’s quotation. Switzerland 
fell away by } centime for both quotations to par for one 
month and 4 centime premium for three. The silver 
market was quiet, and sellers were inclined to hold off, 
with the result that prices rose by +d. for both deliveries 
to 17,3,d. for cash and 173d. for forward. The China silver 
currencies reacted differently, Hong Kong being un- 
changed at 1s. 34d., while Shanghai improved by 3d. to 
1s. 84d. 
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THE LONG LANE. 


To tens of millions of the world’s inhabitants the word | 


holiday is no more than a mockery, for they have, alas! 
no employment from which to seek respite. But to 
many more millions still the daily task in these stern 
times is so absorbing and stressful that the leisure for 
quiet thought which holidays bring, and the opportunities 
they afford for reasoned retrospect, are even more salu- 
tary than in ordinary days. We are all trudging together 
down a long, long lane; we are getting used to trudging, 
though we barely look to right or to left; hardly dare to 
glance at the road behind, and distrust the tricks that oft- 
deluded vision might play us when we attempt to scan 
the horizon. But let those, who can, take their oppor- 
tunity to rest awhile upon the holiday milestone, and, 
freed for the moment from the weariness of trudging, look 
forward to see if the turning is in sight, and backwards 
to judge whether the last mile is such as to make it more 
likely that the turning is close at hand. 


Surely those who paused awhile on the last milestone 
a year ago may feel to-day that their halting place is more 
restful and secure. For it was just at this holiday season 
a year ago when the clouds of the world storm gathered 
over Britain and burst with a fury that shook the national 
life to its foundations. Early in the summer a cloud had 
formed over Austria and had spread over Eastern and 
Central Europe—a gathering cloud that roused the 
President of the United States to make his dramatic 
intervention to save Germany from insolvency; but few 
foresaw that the storm-power latent in those clouds would 
so quickly concentrate over the United Kingdom. The 
Labour Government, dilatory in taking steps to establish 
confidence and readjust its policy to a growing emer- 
gency, was swept from power, and, in spite of the efforts 
to recreate confidence made by an inter-party Junta of 
elder statesmen, and by the co-operation of the bankers 
of New York and Paris, fears of England’s ability 
maintain the value of the £ grew around the world and 
swept sterling from its gold moorings, carrying with it the 
currencies of more than half the world. The mile of 
road which we have covered since then may have been 
painful, but it has brought Britain at least out of the 
slough of insecurity and into the region of hope. Our 
Budget has been balanced; our balance of payments 
is no longer a danger; our exports have maintained, and 
even increased, their proportion of the volume of world 
trade, albeit that volume has steadily dwindled. We 
carry still a vast army of unemployed, and have no 
certainty that their ranks will not be further swollen 
during the coming winter; but at least we may claim to 
have checked the downward swing of economic activity 
in this country. 

A year ago observers of the growing paralysis creeping 
over Europe were inclined to prophesy the wholesale 
break-up of institutions, a reversion to social disorder, and 
the end of the economic and financial system under which 
the countries of the world, save Russia, are conducted. 
These panic prophecies have not come true. Even in 
South-Eastern Europe and in Germany political institu- 
tions have not collapsed, and the financial crisis, not yet 
solved, has not been allowed to reach the bounds of 
extremity. Indeed, as the year ended, the Lausanne 
Conference, by setting, once and for all, finality to the 
reparations question, and thereby giving to Germany a 
chance of restoring her credit- worthiness, of which only 
political quarrels can rob her, marks one of the notable 
advances in international co-operation of the past few 
years. In another way also Lausanne permits us to look 
out hopefully along the next stage of the road. Europe 
has finally composed that part of the problem of inter- 
national obligations left by the war which affects her 
alone. She has done it in a way and in an atmosphere 
which leave hopes that a way will be found to compose 
with equal success that part of the problem which affects 
the United States of America as chief creditor; for, since 
the Lausanne Agreement was known, signs have not been 
wanting that, though political circles in America are sensi- 





tive as regards the method of approach and concerned as 
to the mode of presenting a case which leaves an added 
burden on the shoulders of the American taxpayer, 
opinion in the United States is becoming reconciled to a 
radical revision of the debt agreements as an essential 
part of the world problem of reconstruction, and believes 
that such a policy will serve America’s interests at least 
as well as those of Europe. 

And this brings us to America, where the past year has 
brought her statesmen and her people to face the deepest 
depression and the biggest economic ordeal of her history. 
It would be rash to predict that America is yet within 
sight of general economic recovery, for it has seemed that 
the forces that are bearing her down in depression are 
almost as ineluctable as those which three or four years 
ago forced her up to the peak of an insecure prosperity. 
Nevertheless, there is reason to think that the Giant of 
the West has passed the crisis of his sickness. In the 
spring and summer grave symptoms such as the growth of 
unemployment, the widespread failure of banks, the drain 
of gold to Europe and a big growth of hoarding by a dis- 
trustful public were justifi: ably regarded with serious 
apprehension. But the period of panic seems to have 
passed, the process of hoarding to have been checked, 
the banking position to have been salvaged, the psycho- 
logy of the ‘people to have been steadied. Elsewhere, the 
economic strength of France has declined, but not to the 
point of acute depression; political instability, seriously 
reduced trade and financial default mark the passage of 
the crisis through South America, while, on the other 
hand, stern internal measures have pulled Australia on 
to firmer ground. 


Many, of course, have been the disappointments of this 
difficult year; worst of them all, the meagre results 
achieved by the Disarmament Conference—a failure which 
may yet be retrieved. Failure, too, has attended all efforts 
to restore the real foundations of peace in Europe for 
the relations between France and Germany, and between 
France and Italy, are still an obstacle to any smooth 
passage towards European pacification. Almost equally 
deplorable is the shrewd blow delivered to the authority of 
the League of Nations by Japan’s defiance of international 
opinion and international engagements in Manchuria and 
China. Disappointing, if petty and temporary, is the 
revival of a deadJock in Anglo-Irish relations. But fortun- 
ately the quarrel between Mr de Valera and the British 
Government has failed to revive the intensity of the age- 
old controversy, and the world at large regards it merely 
as a domestic affair between two members of the Com- 
monwealth, handled with clumsiness on both sides. 

Can we, then, claim that on balance a year’s trudging 
has carried us a real stage forward? It is, of course, true 
that as time passes without economic recuperation and 
without the solution of major problems, capital is pro- 
gressively destroyed, readjustments of international and 
commercial debts made more difficult and illiquidity in- 
tensified. On the other hand, the past year has seen 
grave dangers averted, strong and successful efforts by 
individual countries to adjust their affairs to the neces- 
sities of the crisis, and at least a real beginning in remov- 
ing the incubus of international indebtedness which has 
been so powerful a factor in distorting the face of the 
economic world. In the world generally the evidence of 
stock and produce markets confirms the impression of 
statistics of production and activity generally that the 
steepest phases of the depression are past. Persistence in 
the policy of expanding credit in America, and still more 
the boldly conceived plan of conversion in this country, 
go far to assure the world of the cheap money conditions 
that are necessary to foster recovery. In Britain we have 
perhaps passed to a later stage in fighting the crisis than 
have some other countries, and for the return of our own 
prosperity we must await their progress. And, above all, 
as we look upon the next mile of road there loom up three 
remaining obstructions which separate us from the 
approach of better times. The supreme task of the next 
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twelve months is for the nations in co-operation to 
remove the overhanging menace of armaments, to achieve 
some measure of monetary stability, to cut away the 
thicket of tariffs and trade restrictions, and to allow the 
commerce of the world to flow once again into more 
natural channels. As we leave our milestone and step 
out again upon the road we may take good heart from the 
news, not only of a check to the fall in commodity prices, 
which may or may not be temporary, but also of an early 
summoning of a conference of world statesmen to discuss 
what contributions each nation can make towards making 
progress easier for all. 





GERMANY’S ORDEAL. 


THe German general elections for which the Hitlerites 
have been clamouring so long and so stridently, and con- 
ceded by the present Government when they were called 
to office by the President in May last, have come and 
gone. The verdict of the polls, as was expected, has 
resulted in producing a parliamentary deadlock, for it has 
given no party, or natural group of parties, a working 
majority. It is a strange commentary on the state of 
confusion into which politics have fallen in Germany, 
that, while the Government in power arouses little sym- 
pathy anywhere and in some quarters provokes active 
distrust, this result should be generally hailed—except 
of course by the Hitlerites themselves—with something 
like relief. Indeed, the stock markets, thankful that the 
result has not been worse, have marked up German 
securities; and there is a general feeling that at least for 
the time being Germany has been spared the danger of 
a major disturbance. It is true that serious political out- 
breaks took place on Monday night at K6énigsberg, but, 
generally speaking, the Government’s decree of a political 
holiday has been quietly accepted, and the country has 
welcomed the opportunity of a breathing space to recover 
from the excitements of Sunday. 

The final figures show that an enormous poll of nearly 
37 million votes was cast. Out of this total the National 
Socialists secured approximately a third; their votes 
amounting to 13,732,779, which is approximately the 
same as the total polled by Herr Hitler himself in the 
second ballot of the Presidential election. This immense 
poll makes the Hitler party considerably the largest 
party in the Reichstag. But the movement, which has 
hitherto leapt from strength to strength, has evidently 
reached the top of the tide, and this is by general consent 
reckoned to be by far the most important conclusion of 
the poll. It is significant that wherever the Hitlerites 
have been entrusted with administration the Hitler poll 
has dwindled, and as there is little hope of further gain 
in Germany as a whole it means that the Hitler move- 
ment has definitely failed in its attempt to capture the 
control of the Reich through the ballot box. It has 
failed, moreover, even if it were counting on the 
Nationalist Party as its ally, for that section of the Right 
has suffered a marked and definite setback, its total poll 
having fallen by nearly half a million. Even if the minor 
parties of the Right are included it is definitely impossible 
for a Right coalition to secure control of the Reichstag. 
It is, moreover, significant that the most definitely 
monarchist section of the Right is the one which has lost 
most. It certainly cannot be said after last Sunday’s 
ballot that the German people have shown any enthu- 
siasm for the return of a monarchist regime. 

At the other end of the seale the Communists have 
gained some six or seven hundred thousand votes, almost 
entirely at the expense of the Socialists, and though they 
are still very much the smaller party of the two, they 
come out with the very considerable record of 54 million 
votes. The Socialists and Communists together have a 
poll which is only a little less than that of the Nationalist 
Socialists. Socialist commentators attribute the growth 
of the Communist poll to revolt against the repressive 
action taken against the Communists by the present Gov- 
ernment. But the apologists for the latter reply 
that the increase in the Communist vote is proof 
of their claim that there is a real Communist 
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menace, and that, if stern measures had _ not 
been taken, the increase would have been much greater 
and would have constituted a much more serious danger 
to German political life. An outside observer would be 
more disposed to comment that the increase in the Com- 
munist poll is, after all, not at a very much greater rate 
than the increase of the total poll, and that, considering 
the enormous volume of unemployment and the prolonged 
anxiety regarding their economic future of large masses 
of the population, the swing to the Left is, if anything, 
less marked than might have been expected. The remain- 
ing third of the votes polled are distributed chiefly among 
parties belonging neither to the Left nor to the Right. 
Nearly all of them have suffered a very great reduction 
in their poll, and sorne of them have almost been obliter- 
ated. But the exception to this rule is, significantly 
enough, the Centre Party itself, whose poll has increased 
by more than half a million. Indeed, the net result of the 
election is that Dr. Briining holds the balance of power in 
the Reichstag, though he can no longer make an effective 
coalition with his former allies. 

In the absence, therefore, of an effective alternative, 
the election leaves the present Government in power, but 
presents it with the problem of governing with a divided 
incoherent Parliament. Until the Reichstag meets at the 
end of the month the present lull in political activity is 
likely to continue and to give Freiherr von Papen and 
General von Schleicher a breathing space in which to pre- 
pare their plans. The task, however, is a very difficult 
one. The composition of the Reichstag, elected by so huge 
a popular vote, is a fundamental fact which cannot be 
brushed aside, for it at least shows beyond any doubt the 
present grouping of the German nation. It should not be 
overlooked, moreover, that every Government in Ger- 
many in the last ten years has derived its authority from a 
coalition of parties, and, unless there is to be a violent 
disturbance of the constitution, this must be done again. 
But the pieces of the jig-saw puzzle will be more difficult 
than ever before to fit together. The Government as well as 
the parties of the Centre and Left are agreed that since the 
National Socialists are the largest party of the State 
they must assume some of the responsibility of goverr- 
ment and that some of the posts in the Ministry should 
be assigned to them. The Nazis are, however, not very 
willing to accept any responsibility without complete con- 
trol, and, in any case, the vagueness of their programme, 
the demagogic character of their agitation, and their 
internal differences have made them a very unsuitable 
instrument of government. If an understanding is not 
reached in the meantime, the clash between the parties 
must come as soon as the Reichstag assembles and is 
asked by the Government—as it must be asked—to 
approve the ordinances which it has issued since it came 
into office. The superseding of the Prussian Government 
by a Reichscommissar will be bitterly opposed by the 
Socialists, and it is not yet known what view the Centre 
will take on this question, On the other hand, it will be 
very hard for the National Socialists to swallow the de- 
crees which have been reducing the social services in view 
of their blunt repudiation of any responsibility for them 
during the election. How this problem will be resolved 
it is impossible to foresee; but there seems little doubt 
that Germany as a whole is reconciled to the Government 
carrying on provided it can assure the safety of the 
ordinary German citizen in his comings and goings. 

But even a Government which conceives its main task 
to be the maintenance of law and order cannot carry on 
very long without a policy. So far as concerns inter- 
national affairs, which so vitally affect Germany’s future, 
the present rulers of Germany have in their dealings with 
foreign countries put forward, though sometimes perhaps 
in less tactful terms, the policy pursued by Dr. Briining. 
With Reparations out of the way, Germany’s great pre- 
occupation is that of equality of status in armaments, 4 
demand which has been the underlying issue of the 
various conversations which have taken place in the last 
six months at Geneva. As Lord Cecil reminded us in his 
speech at Oxford on Tuesday, this is a conception to 
which the chief countries who signed the Treaty of 
Versailles are committed. But we equally agree with 
Lord Cecil’s further comment that if impatience at the 
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long delay of the Disarmament Conference leads Ger- 
many to respond to what she considers a breach of faith 
on the part of the Allies by herself re-arming, the result 
could be nothing but disastrous. It is well that the states- 
men of the world should realise that, while the form may 
vary, in substance this is a matter on which the German 
nation is at one. 

But internal policy is a different matter. What the 
internal economic policy of the Government is, has not 
been disclosed. Almost at once Germany wil! be brought 
up once again against the Budget problem. Economies 
which the nation accepted from a Centre and Socialist 
coalition may not be endured so readily from a Govern- 
ment of the Right, especially if further cuts are believed to 
be the price paid for the support of the industrialists. 
There is, however, no reason to suppose that the Govern- 
ment will lend any countenance to the foolish aspiration 
for ‘‘ auturehy’’; on the contrary, it has declared its inten- 
tion of seeking to mitigate the stranglehold of tariffs 
and trade restrictions. The world believes that Ger- 
many contains the seeds of recovery—indeed, many fear 
that when the tide really turns she will rapidly out- 
strip her competitors. But she can only realise such 
possibilities if her Government can mobilise behind it the 
overwhelming masses of the national will in dealing firmly 
and boldly with the critical problems of the immediate 
present and can stir public opinion from its prevailing 
mood of despondency. This is the task which confronts 
not merely the Government, but the leaders of all parties 
in Germany to-day. Will they succeed in achieving it? 
For this is perhaps the greatest of the unanswered 
questions on which world recovery depends. 





THE MONETARY PROBLEM AT OTTAWA. 
(BY A CORRESPONDENT. } 

Tue Imperial Economie Conference has shown that 
protection has its inhibitions as well as free trade. Under 
the system which Great Britain found it advisable to 
maintain for so many vears, an extensive plan of mutual 
preferences within the Empire was out of the question. 
Now it certainly seems as though the experiment with 
protection were going to handicap any general plan of 
monetary co-operation within the Empire. Australia and 
New Zealand at least have come to the Conference deter- 
mined that a rise in commodity prices, to be brought 
about primarily by the action of Great Britain, should be 
in the forefront of achievement at Ottawa, whereas Mr 
Baldwin’s opening speech, as well as the absence from 
the British delegation of any monetary expert of the first 
rank in the public eye (however competent their actual 
monetary assistants may be) indicates that the United 
Kingdom Government hoped and expected that something 
fairly non-committal would suffice. One of the strongest 
reasons for this want of decision has been the fear of the 
political consequences of a rise in prices in Great Britain, 
a concern for the interests of the consumer which is un- 
doubtedly prompted by the realisation that a rise in the 
cost of living, even though actually brought about by 
quite general forces, would be laid at the door of pro- 
tection, and especially of imperial preference if the rise of 
prices were Empire rather than world-wide. 

There are, of course, more substantial and more speci- 
ficully monetary reasons for the British Government’s 
hesitation. Mr Havenga’s reasoned and moderate 
defence of the gold standard in his introductory speech 
contained much that was as applicable to Great Britain 
as to South Africa. Indeed more so; for Great Britain, 
with her large proportion of trade with foreign countries 
and her great financial interests outside what has come to 
be known, rather inaccurately, as the ‘‘ sterling area,”’ 
can of all countries least afford to insert a new element of 
instability into the already shaking world economic struc- 
ture. On the other hand, the Dominions, as great 
primary producers, know even better than ourselves that 
the present deflationary drift of the world cannot continue 
without bringing still further disasters. 

But there is another difficulty. The price of stability 
in our monetary relations with gold standard countries 
might well prove to be new forms of instability and trade 
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restraint among countries off gold, 
illustrated by the attitudes of New Zealand and India at 
the Ottawa Conference. The motive of Mr Coates’ 
demand for an expression of “‘ reflationary ’’ policy by the 
British Government and the Bank of England emerged 
from that other part of his speech in which he pressed for 
the adoption of quotas.on foreign imports of certain com- 
modities. New Zealand justifiably fears that her foreign 
competitors—who after all have also to find markets for 
their products—would cut their losses on a British pre- 
ferential duty and undersell her anyway. She wants a 
larger market, but she wants still more urgently a higher 
price for her products, many of which she is now selling 
under artificial conditions at a loss on every unit. Under 
present circumstances, New Zealand paradoxically cannot 
afford to more butter to Great Britain, and her 
Government hopes that a foreign quota might give her a 
sufficient grip of the market to enable her to ask a higher 
price. Now, apart from the general disadvantages of the 
quota method and of this rather extortionate means of 
securing a better return to a limited section of the 
world’s producers, in this particular instance Denmark, 
New Zealand’s chief foreign competitor in the British 
butter market, is in such a desperate economic condition 
that any such violent limitation of her trade might drive 
her over the brink into individual and public destitution, 
which could bring nothing but harm to Great Britain 
and through her to the whole Commonwealth . But there 
is a more significant objection even than that. Since the 
great slump began Australia has enormously increased her 
exports of butter, much responsible as 
foreign country for breaking the price. Now A 

25 per cent. premium on her exchange with sterling, 
compared with New Zealand’s 10 per cent., to which the 
latter has adhered in spite of strong expert recommenda- 
tions that she sh further. If New Zealand 
‘annot obtain a better price, in her own currency, for her 
products by . means (and Australian and 
Canadian competition would be sufficient to hold the price 
down despite a quota on foreign butter) she mav well be 
forced to raise the premium on sterling, which would 
handicap British as well as other sellers in market. 
But then perhaps Australia would feel the pinch and 
would have to follow a similar course. The prospect of 
competitive depreciation among the several countries of 
the sterling area is not pleasant to contemplate. 
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For them depreciation against sterling may bring at 
least a temporary alleviation of their difficulties, though 
similar process by itself 
cannot prove a solution of the price problem for Great 
gritain. Our recent experience has shown that the antici- 
pated rise in British prices resulting from a fall of the 
exchange against gold has been counterbalanced by a fall 
in gold prices—largely in order to meet the new conditions 
in the greatest of international markets. But the reverse 
process, a fall in the exchange level of the pound follow- 
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means that are obscure. For short-term money, interest 
rates are already abnormally low, and the War Loan con- 
version is doing a great deal to bring down bond interest 
generally. Something might be done to ease credit con- 
ditions by the commercial banks, who are not exactly 
lenient regarding overdrafts and advances. But it is the 
demand for as well as the supply of credit that is 
deficient. Reduce Bank rate to 1 per cent., convert the 
whole of the national debt, raise the fiduciary circulation 
by another £20 millions, and in the absence of public 
confidence the volume of purchasing power through credit 
may not expand at all. Political settlement and economic 
liberation are both essential for that revival of confidence, 
and in their absence even the best intentions cannot 
achieve the monetary success of the Ottawa Conference. 

Monetary policy itself, however, can do something to 
restore the kind of confidence that is needed. Confidence, 
after all, is only a relation between expectation and known 
facts—between, in this case, the assumed prospects of 
making a profit with borrowed money and the terms on 
which it can be borrowed. If traders, and still more if 
governments and public institutions, could feel assured 
that for some period ahead money would remain cheap 
and plentiful they might forget some of their political and 
even their economic apprehensions. In any case, what- 
ever specific measures may follow, the first step towards 
reflation must be a declaration of policy, to the effect that 
the authorities will do all in their power, subject to 
necessary safeguards of a general kind, to secure a rise of 
commodity prices through an expansion of purchasing 
power. This is what Mr Coates, at the opening meeting, 
explicitly challenged the Chancellor to declare, and unless 
Mr Chamberlain does so the Ottawa Conference will be 
counted by two at least of the Dominions a definite failure 
on the monetary side. 





THE POSITION OF LANCASHIRE.—II. 
(BY A CORRESPONDENT.) 


TueE previous article in last week’s Economist examined 
the contraction of Lancashire’s output and exports which 
has occurred since the war, and whose reversal cannot 
safely be relied on, at least in the early future. Under 
these circumstances, the familiar remedy advocated for 
Laneashire’s difficulties is to reduce the equipment of 
the industry so as more nearly to correspond with the 
demand that can be reasonably anticipated. For years 
it has been contended that a large proportion of the 
existing demand is distributed among competing con- 
cerns, trade being accepted at any price in the neighbour- 
hood of prime costs; and yet few of these concerns are 
working to full capacity. If the number of cencerns 
were reduced, and the existing demand left to the 
remainder, it is argued that fuller capacity working 
would be achieved, costs per unit of output would fall, and, 
even at present prices, a more stable basis would be 
attained, and opportunity given for a reconstruction of the 
industry tending to greater efficiency and still lower costs. 
Again, as is well known, scheme after scheme has failed 
to secure the required amount of approval from those 
engaged in the industry, the latest failure being that of the 
scheme for a reduction of spindles in the American spin- 
ning section, followed by the abandonment of the pro- 
posed production quota scheme for the Egyptian spinning 
section. 

The causes of these failures cannot be summarised in 
a brief statement; but, even if they were stated at length, 
unreasoning perversity, which is apt to appeal to out- 
siders as the prime cause, would not figure prominently 
among them. Merely to mention that in the American 
spinning section alone there are more than 600 concerns, 
usually controlled by men long noted and, until recent 
years, widely commended for their practical belief in the 
virtues of individual enterprise, is sufficient to indicate 
the difficulty of inducing a requisite majority of them to 
approve of anv scheme which would limit their freedom 
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to greater efficiency in the cotton industry. Rather, they 
have been inclined to contend that, in a specialised 
spinning mill of, say, 100,000 spindles, set in the organisa. 
tion of the cotton industry as a whole, all the real 
economies available can be attained. In the past, when 
bad times have appeared, they have been accustomed to 
hold out until times have improved, or until they have 
adapted themselves, or succumbed, to the situation; and 
it is still widely held that any required reduction of the 
equipment of the industry will be best achieved by the 
same process. Indeed, there are many who believe that 
had not outside financial interests become involved in the 
industrv—interests now reluctant to abandon their ven. 
ture as a loss—equipment would by now have been per. 
manently reduced by quite as much as has been contem. 
plated in the most ambitious scheme for reduction. To 
these Lancashire critics the ‘‘ contraction ’’ schemes, at 
best, appear only to seek the same end as the well-tried 
process of attrition, and to have the demerit of limiting 
the freedom, and imposing a burden on the backs, of those 
who remain in the industry. 

Such views are naturally regarded by the advocates of 
the regulation schemes as absurdly narrow; for, to them, 
the schemes are but a first step towards a reconstructed 
industry better suited to meet the altered conditions of 
the post-war world. Nevertheless, if the internal prob- 
lems of the cotton industry are to be understood, the 
persistence of the traditionally individualist view must be 
recognised and given due respect. Admittedly, it belongs 
to a conception of industry and trade in a world di‘Terent 
from that which has existed since 1914; but there are still 
many who are not too sure of the long-run vitality of war, 
and post-war, conceptions. At the moment, the one 
thing which is certain is that, apart from some extra- 
ordinary development, the existing equipment of the 
cotton industry will ultimately be reduced. In the absence 
of some organised method, the process, presumably, will 
be that of an uncontrolled working of economic forces. 
Whether this will mean a slow process of attrition or 
something more chaotic and spectacular remains to be 
seen, 

Space does not permit of more than a brief mention of 
the extent to which, in order to attain stability, with 
full-time working, the equipment of the industry might 
have to be reduced. In the first place, it will be remem- 
bered that the pre-war equipment was, in effect, reduced 
in 1919, when the working week was shortened from fifty- 
five-and-a-half to forty-eight hours. Allowing for this and 
other reductions, there is, then, the difficult question of 
the extent of the demand which the industry can antici- 
pate for its products. Is it, for example, as large as the 
demand in 1924, or as small as the demand in 1930? If 
the demand were as large as in 1924, tentative estimates 
would suggest a reduction of the present number of 
spindles by about 10 millions, and of looms by about 
50,000. If the demand were as small as in 1930, the 
required reduction might be about 25 million spindles and 
about 280,000 looms. If a demand is assumed somewhere 
between that of 1924 and that of 1930, as seems reason- 
able, tentative estimates might be a reduction of spindles 
by about 15 millions and of looms by about 180,000. No 
precision is claimed for these estimates; they are only 


intended to give some idea of the order of magnitude of 


the problem of reduction with which the cotton industry 
is faced in its spinning and weaving branches. 

A very slight consideration of the data summarised in 
this brief review is sufficient to suggest that even the sus- 
pension of the gold standard in this country could have 
no large effect in improving the position of the cotton in- 
dustry. After last September there was, of course, 4 
spurt, due partly to the depreciation of sterling, partly to 
the anti-Japanese boveott in China, and partly to seasonal 
influences; but each factor was temporary in character, 
and any advantages which British exporters gained from 
the depreciation of the pound was quickly diminished as 
other countries largely producing or consuming cotton 
coods also left gold. At the time of writing, indeed, com- 
plaints are frequent that, owing to the present deprecia- 
tion of the yen, the possibility of successful competition 
with Japan is more remote than ever. Probably few 


people, in a cool hour, ever expected that, added to other 
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obstacles, a dislocation of the currency systems of the 
world could have a beneficial effect in enlarging the 
volume of world-trade. Rather, what was expected was 
a shrinkage consequent upon tariff increases, restrictions 
on imports and exchanges, and such similar devices as 
have been imposed. Not until some of these obstacles 
are removed, and the tide of world-trade turns, does there 
appear to be any substantial hope of the cotton industry 
of the United Kingdom reverting towards even its 1929 
amount of trade 








THE SALE OF RAILWAY SERVICE 


(BY A CORRESPONDENT.) 


Tue publication of a little book entitled Modern 
Developments on the L.M.S.R.’"* has all but coincided 
with the news of an internal reorganisation of considerable 
importance in the country’s largest railway. The booklet 
consists of three contributions by the vice-presidents of 
the company, Sir Harold Hartley, Mr E. J. H. Lemon 
and Mr W. V. Wood, who deal respectively with the 
aspects of ‘* Scientific Research, * Rationalisation, 
Principles of Management and Control’’ and _ the 
‘ Development of Costing Methods *’; the first two con- 
sist of papers delivered at the recent annual Congress of 
the Institute of Transport held at Buxton, while the last 
is a reprint of an article which appeared ** Modern 
Transport ’’ at the time of the above-mentioned meeting. 
To those who believe that the railways lag behind other 
British industries in adapting their organisation, methods 
and policy to present-day conditions, the three articles in 
this booklet may be recommended as a corrective to undue 
pessimism. The articles are really best studied as com- 
plementary to the speech made by Sir Josiah Stamp 
at the last annual meeting of the company, but their 
importance lies not so much in the information they set 


forth as in the evidence of a new spirit in railway 
management. 
Similarly, the new internal reorganisation of the 


L.M.S., providing for a commercial manager who shall 
be responsible for all dealings with the public, both in 
regard to passenger and goods transport, is evidence that 
the L.M.S. is not afraid to launch out into new 
channels to meet a situation which in the last twelve 
months has grown increasingly critical. During the early 
months of the vear there was considerable criticism, both 
outside and, more especially, inside railway circles, of 
the combination of the control of operation and commer- 
cial working under one vice-president whose railway ex- 
perience had been gained primarily on the engineering 
side. Such critics had apparently forgotten that the 
Southern Railway a year before had adopted a closely 
similar type of organisation, albeit with a variation in 
title. Titles by themselves, however, make but little 
difference in the scope of functions, and it is unwise to 
judge an organisation critically in its evolutionary stages; 
now that the scheme is more fully developed, it is a more 
appropriate moment to assess its power to add to the 
strength of the organism. 

The problems of railway organisation are excessively 
complex, and no two railway systems in the world are 
exactly similar, because due allowances have to be made 
for varying personalities available to the system and for 
the differing size of the territorial scope of the under- 
takings. Even those well versed in British railway work- 
ing have failed in many cases as yet to realise that in 
the present L.M.S. organisation the three vice-presidents 
correspond to three general managers, whose sphere of 
authority is roughly departmental in scope. Equally, the 
latest development, consisting of the complete division of 
the commercial and operating sides of the undertaking, 
has been hailed as something unique in British railway 
history, implying the subordination of the operating 
department to the commercial. In turn, this has been 
characterised as being one of the successful features of 





* Copies may be obtained from the Secretary, L.M.S 
Station, or the Publisher, ‘‘ Modern Transport,” 
105-109 Strand, W.C. 2. 


S.R., Euston 
Norman House, 


modern American management. This, however, is an 
erroneous view, and such misrepresentations are doubly 
unfortunate in that, if there is one feature of American 
railway organisation principles which is outstanding, it 
lies certainly in the general subordination of traffic-getting 
to the efficiency, measured by low cost, of operation. Just 
as American railways have been criticised for placing 
too much stress on low-operating costs—as witness the 
campaigns to increase carloads and trainloads even at 
the expense of quick transit for freight consignments— 
so British railways, until a few years ago, undoubtedly 
had stressed throughout their longer history the major 
importance of the commercial or receipts side, with com- 
paratively little regard for the adequate control of operat- 
ing costs. One has only to examine the careers of the 
pre-war lists of railway general managers to realise how 
bv far the greater number reached the top of the ladder 
after mounting steps on the commercial side. In these 
more enlightened days the balance is held much more 
evenly, and under the new L.M.S. organisation the chief 
operating manager and the chief commercial manager 
are allocated equal power, and each reports to the same 
vice-president. 

Perhaps the most noteworthy feature of the scheme is 
the separation of the commercial side of the passenger ser- 
vice from the operating department, and its grouping with 
the commercial side of the goods service. The traditional 
British form of organisation is exemplified by the Great 
Western Railway with a superintendent of the line, con- 
trolling both the passenger traffic and the operation of 
goods and passenger trains, and a chief goods manager, 
controlling the commercial side of the goods service. The 
Southern Railway recently appointed a traftie manager, 
under whose control lie all questions affecting the 
operating and commercial departments, and he is assisted 
by a superintendent of operation and a commercial 
assistant. There is a certain resemblance between the new 
L.M.S. organisation and the Southern Railway's organisa- 
tion in this respect, though the former, 
regard to the much larger area it covers, 
to a far greater extent. It is, however, the L.N.E.R. 
which from its formation in 1923, adopted decen- 
tralisation as a principle, and its Southern, North-Eastern 
and Scottish each controlled by an area general 
manager, have their respective passenger managers, goods 
managers and superintendents of operation. 

Each of these types of organisation has its advantages 
and its disadvantages, and those who advocate complete 
amalgamation or nationalisation may well ponder whether 
such a policy would not prevent the evolution of new types 
of organisation which can only be regarded as healthy 


doubtless having 
has decentralised 


has, 


areas, 


signs. The L.M.S. has admittedly been longer than 
the others in evolving what appears to be finality in 


organisation, but it is likely to reap the benefit in the 
immediate years to come through the fact that those now 
appointed are comparatively young, and there should be 
fewer changes than elsewhere in the next decade. 





FINANCES OF THE MIDDLE EAST. 
(BY A CORRESPONDENT.) 


THe Palestine Economie Society has published a very 
informative brochure on the Government finances of the 
mandated territories in the Middle East. After tweive 
years of the mandatory regime, and at the moment when 
one of the three territories is about to be emancipated, it 
is interesting to survey the different economic and fiscal 
developments of Iraq, Palestine and Syria. The common 
feature of their economic structure at the time of their 
detachment from Turkey was a peasant agriculture 
together with a simple grade of early capitalism. They 
were all poor countries, little developed by the Ottoman 
sovereign. Their progress since they were placed under 
the Mandate has been extraordinarily diverse. 

Iraq, surprisingly, has been the least affected, although 
Great Britain has spent many millions upon her railways 
and waterways. Her agriculture remains primitive; and 


i she has not yet attracted the capital required to in- 


augurate any large scheme of irrigation which might make 
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the plain between the rivers again one of the greatest 
granaries and gardens in the world, and provide for many 
times her present sparse population of three millions. The 
immediate progress of the young kingdom seems bound 
up with the exploitation of its oil-wealth, which is soon 
to begin in earnest. The Anglo-lraq Petroleum Company 
is already paying £400,000 annually to the Government 
on account of royalties, and has started with the work of 
laying the pipe-line from the Mosul oil-field to Haifa in 
Palestine and to Tripoli in the French mandated area. 
It will spend altogether many millions on that enterprise. 


In Syria the agricultural progress has been more 
marked. The cultivable area has more than doubled, 


rising from 700,000 to 1,600,000 hectares, and the yield 
is multiplied manifold. The development of silk and 
cotton spinning and of the cigarette industry has 
broadened the basis of the economic life; and the emigra- 
tion to America which was a constant feature before the 
war has been greatly diminished. Beirut has become a 
modern commercial and industrial city, like a small 
Marseilles, with over 200,000 inhabitants and two flourish- 
ing universities; and if Damascus.has not yet recovered 
from the events of 1925 and 1926, she is about to become 
the capital of the Republic of Syria and her economic life 
is bound to expand. 


The most remarkable progress, however, is to be seen 
in Palestine, west of the Jordan, for the country east 
of the Jordan, which is also under the British mandate, 
has retained its simple life in marked contrast to its 
neighbour. To western Palestine there has come an immi- 
gration of about 100,000 Jews and a capital estimated at 
£40 millions, provided mostly by Jewish bodies and 
individuals. The effects of the new population and the 
new resources are seen in every aspect of life. The culti- 
vation of orange and citrus fruits has been quadrupled, 
and the export of oranges, which amounted to 300,000 
cases in 1920, has risen this year to more than ten times 
that quantity, - will be doubled again by 1936. On 
the industrial side there are over four thousand under- 
takings with an onnnal production of about £5,000,000. 
Relatively cheap electricity is now derived from the 


hydro-electric works of the corporation that has harnessed 


the waters of the Jordan and the Yarmuk; and the extrac- 
tion of the mineral salts from the inexhaustible reservoir 
of the Dead Sea has reached a commercial stage. The 
Haifa Harbour, constructed by the Government at a cost 
of £1} millions, is rapidly nearing completion, and will 
not onl revolutionise the conditions for import and export 
trade of the country, but will make Palestine one of the 
outlets of a vast hinterland stretching from Persia and 
Central Asia, and one of the meeting-places of East and 
West. Palestine alone of the three mandated territories 
has raised a public loan, amounting to £44 millions. The 
cost of the Harbour is included in the loan, 
the money was required for railway and telegraphic and 
telephone development, and the reimbursement to Great 
Britain of the value of the railway and public works of 
the Military Administration. 
The comparison of the fiscal 
countries illuminating. 
* Werko,’’ or capital land-tax, 
the Ottoman revenue, have remained, though they have 
been reformed in the rate and method of collection; and 
the latter tax has been replaced in Palestine towns by an 
urban property rate levied on the income of the land. The 
Customs duties, 
on “* the sweet simplicity ’’ of an eleven per cent. charge 
ad valorem, have been more or less scientifically 
amended, in Palestine and Iraq by the introduction of a 
number of specific duties and the exemption of certain 
raw materials, and in Syria by a graded system of ad 
valorem charges. The Customs and Excise duties in 


systems of the three 
The tithe and the 
which were the basis of 


le 
Is aiso 


The rest of | 


which in the Ottoman regime were based | 


Palestine produce over one million pounds a year, which | 


is over 40 per cent. of the total revenue. Their proportion 
of the revenue in Iraq is about the same; and in that 
country the basis of taxation has been broadened by the 
introduction of an income tax. 
ment is about to examine the introduction of that modern 


engine of state-finance, with a view to relieving the agri- 


The Palestine Govern- | 


| 








| other hand, 


cultural population of part of its burden of direct taxation, 
The increase in the revenue of the countries between 1924 
and 1931 was in Palestine 75 per cent., in Syria 44 per 
cent., and in Iraq 11 per cent. 

A similar indication is given by the comparative 
Government income per head of the people. In Palestine 
it is nearly £24; in Syria and Iraq about £14. That does 
not mean that the Arab of Palestine is much more 
severely taxed than his fellows in the neighbouring 
countries. For it is calculated that the Jewish popula. 


| tion, which is about 20 per cent. of the whole, contributes 


not less than 40 per cent. of the revenue, mainly because 
of its far higher employment of imported goods; and it is 
also the principal contributor to the revenues of Govern- 
ment railways and postal services. 

While Palestine has the highest standard of Govern. 
ment expenditure, she has received a much smaller direct 
contribution from the mandatory power. From 1923, 
when the considerable military forces which had been 
kept in the three countries were reduced, down to 1931, 
the grant-in-aid amounted to about £3,500,000, of which 


_a considerable proportion was for the autonomous, but 


On the 
in Syria the French expenditure for the same 
period has averaged about 300 million franes (roughly 
£2,500,000 gold) ‘annually, largely for military expendi- 
ture. And in lraq during that period Great Britain spent 
three hundred lakhs of rupees, or over £22 millions, also 
largely for defence. In addition, the Mandatory gave the 
emancipated kingdom a railway and port system on which 
during the war she spent millions without return. The 
idea therefore, which is still widespread, that Palestine 
is a burden on the British taxpayer is a myth. In relation 
to the Holy Land Great Britain has been far less generous 
than she has been to Iraq; and the capital for the de- 
velopment of the country has come in the main from 
other than Government sources. 


not self-supporting territory of Transjordania. 


The three countries have adopted new currencies under 
the Mandate Administration. Palestine used the 
Egyptian pound till 1927, but has now its own pound, 
equivalent to the pound sterling and issued by a Currency 
Board in London. The currency in cire ulation has risen 
steadily from £1,762,664 in 1928 to £2,544,664 in 1931; 
and the Government now enjoys a substantial contribution 
to revenue from the profits of the currency. In Syria the 
Banque de Syrie received as far back as 1919 the right of 
issuing notes; the amount in circulation averages 
10,000,000 Syrian pounds, which, at the present rate of 
exchange for sterling, is equal to over £2,000,000. Iraq 
has used the rupee as a unit since the first occupation by 
Indian Army. <A law for the introduction of a 
currency on the basis of sterling was passed in 1931; but 
owing to the fluctuations of the English pound has not vet 
been brought into foree. The unit of currency will be a 
gold dinar; and till the establishment of an Iraq national 
bank the currency will be supervised by a Currency Board 
of tive members, on which there will be representatives 
of the Ottoman, Eastern, and Imperial Persian Banks. 

The three territories have moved steadily towards finan- 
cial autonomy; although the burden of defence is still 
borne largely by the Mandatories—or, as Great Britain 


J 
the 


will now be in Iraq—by the Ally. Palestine, however, 
while the smallest of the three, and therefore most 
affected by the expenditure of an elaborate central 


administration, has shown a power of economic expansion 
greater than her neighbours, and has been able to support 
almost unaided a progressive policy of public services that 
continually adds to the constructive expenditure of 
Government. She has weathered the present world-crisis 
with surprising buoyancy, and has been spared the cutting 
down of services which elsewhere has been necessary. 
The three mandated territories to be economically 
linked by the oil pipe-line from the Mosul oilfields to Haifa 
and to Tripoli; and a further economic link may be forged 
between Palestine, Transjordan and Iraq by the railway 
from Haifa to Bagdad, of which the line has been sur- 
veyed by the British Government, though its construction 
may have to wait for more prosperous days. 
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Notes of the Week. 


The Week at Ottawa.—Following the publication at 
the end of last week of the British delegation’s statement, 
to which we refer below, the Ottawa Conference has this 
week reached the stage of definite offers and bargaining. 
The official Canadian offer has been delayed, but Australia 
has opened the ball by laying 
before Mr Baldwin and his colleagues. Although the 
text of these proposals is not yet available, it appears 
that Australia’s offer, conditional upon a British tax on 
foreign meat, was no more than a promise to revert to the 
1928 level of tariffs with the British preference w idened 
by an increase in rates on foreign competing imports. 
Such an offer falls very far indeed below the minimum 
which could be considered even as a basis of discussion, 
and it is not surprising that Mr Bruce appears to have 
been told bluntly and immediately that his offer must 
involve a far greater reduction of tariffs if Britain on her 
side is to concede Australian requests for raising her own 
tariffs against certain foreign imports. Wednesday’s 
straight talk has cleared the air to some extent, and not 
only is Mr Bruce reported to have become more amenable 
to the British argument, but Mr Bennett is said also to 
be realising that the only road to any tangible agreement 
lies in substantial tariff reduction. It is not without 
significance that the Manitoba Free Press denounces the 
protectionist demands of the textile industry as the 
obstacle in the way of obtaining benefits for Canadian 
farmers. The past week, therefore, may be regarded as 
having brought the Ottawa discussions at least one stage 
nearer to fiscal realism. So far, tariffs and preferences 
have so completely absorbed attention that negotiations 
on other subjects have received little attention. It is, 
nevertheless, believed that satisfactory progress is being 
made in the technical discussions on such subjects as stan- 
dardisation and industrial co-operation. It does not, how- 
ever, appear that the plan for the establishment of 
permanent economic secretariat has advanced beyond the 
embryonic stage. If well-informed Ottawa reports may 
be credited, the British delegation will shortly make a 
declaration on the question of credit and exchange policy, 
but there is as yet no evidence that such a statement will 
travel beyond the Chancellor’s declarations already made 
in the House of Commons. 





British Trade and the Dominions.—We warmly 
welcome the statement issued at the end of last week by 
the British delegation at Ottawa containing facts and 
figures which illustrate a point made in our article last 
week on the Ottawa Conference, namely, that the 
Dominions have benefited economically much more from 
association with the Mother Country than vice versa. 
The statement did not attempt to estimate the incidence 
of Dominion tariffs upon British trade, but gave conclu- 
sive evidence for this point of view by comparing the 
modest proportion of British exports which enter free 
into the Dominions with the very large proportion of 
Dominion exports which enter into Britain free of tax. 
The statement went on to show what an immense advan- 
tage has been conferred on the Dominions by the prefer- 
ences granted under the Import Act of this year. The 
statement made by us last week in this connection was 
based, as our readers will recall, on an estimate made in 
the Economist in April last as to the amount of trade 
covered by the new British tariff. When we made that 
estimate we urged the importance of publishing an official 
computation of the scope of our new duties. The British 
statement supplies this official estimate, which substan- 
tially confirms our own. The document does not give an 
analysis under different rates of duty, but the following 
shows a comparison of the totals arrived at in the two 
estimates of the amount of our imports in 1930 coming 
under categories that are now subject to duty under our 
present tariff :— 
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Economist Estimate. 
(Retained Imports.) (Total Imports.) 
British Foreign British Foreign 
Countries. Countries. Countries. Countries. 
(In million £.) 


Official Estimate. 


Dutiable before Dec., 1931 48* Le 564 128 
Dutiable under Import 

Duties Act and Horti- 

cultural Imports Act...... 101 371 1073 409 
PEE aorerpccesscecteusgeineises 110 210 137 198 


* These figures include some categories subject to duty under 
the Abnormal Importations Act of November, 1931. 
The chief reason for the difference between the two 
estimates is, of course, the fact that our figures are based 
on total imports, whereas the official figures are net im- 
ports only after deducting re-exports. The complete 
exemption of imports from British countries falling in the 
second category gives at least a 10 per cent. preference 
to more than half the imports coming from Canada and 
New Zealand, to 40 per cent. of the imports from India 
and South Afriea, and to one-third of the imports from 
Australia and one-quarter of the imports from the Irish 
Free State. The statement also contains the following 
useful table showing the balance of trade between Britain 
and various Dominions: — 

(Millions of £). 
Visible 


Balance 


Imports Exports favourable to 
into from Dominions 
United United (plus) ; 
Countries. Kingdom Kingdom Unfavour- 
(inclusive (inclusive able to 


Dominions 
(minus). 


of bullion 
and coin). 


of bullion 
and coin). 


DIR sian ccncicnnimaceesancds 38-7 b1-3 + 7-4 
BAPE oon. scccnvceesessscce 70:5 33:0 +37-°5 
New Zealand ................- 44-9 18-7 +26:-2 
Union of South Africa ..... 62-1 27-7 + 34- 
Irish Free State ............ 43-1 44-3 1:2 
Newfoundland ............... 2:2 0-9 1-3 
Bettiah India.......0..<ccscee 52-0 61-6 — 9-6 
Southern Rhodesia ......... 2:3 2:6 — Q-3 
’ ‘sinenenpieaiamiaii deeemanianiaiat a aaa 
Be POb aD .ccscnvevecesaceone- 315-8 220-1 495-7 
In view of interest payments due, however, and other 


charges which enter into the balance of international 
payments, the imports of a creditor country will normally 
exceed its exports. The case for asserting that the 
Dominions get better treatment in the home market than 
the Mother Country obtains in the Dominions may there- 
fore be more strongly emphasised by the following figures 
which show the proportion of imports which the 
Dominions buy from Great Britain as compared with the 
proportion of their exports which they sell to the Mother 
Country : — 


Ratio of Exports? Ratio of Imports 
to Great Britain from Great Britain 


Country. to Total Exports. to Total Imports. 
CIO oc cccecccieniocecansnns Si* 18-9 
AUBtEAlIA: ...0ccccccccccscccess 49-8 39-4 
New Zealand .............000- 87-7 49-4 
DE icsiicnwsnccanennnnneaians 27-9 35:4 
South Affrica..................- 43-4 43°3 
Irish Free State ............ 92-2 80-0 


* This figure would be larger if Canadian exports via the United 
States could be included. 
The South African figures would show a much larger per- 
centage under the heading of exports if coin and bullion 
had been included. Of the larger British countries, India 
alone shows a ratio of British imports to total imports 
is greater than the ratio which her exports to 
Britain bear to her total export trade; and paradoxically 
enough India is a British country which has not a general 
system of preference for British goods. Such figures give 
no ground for Dominion complaints that we have dealt 
harshly with their products. 


The World Conference.—TIt is good news that the United 
States has accepted the invitation of the League of 
Nations to participate in the World Economie Conference. 
It is also important that she has agreed to appoint repre- 
sentatives to serve only on the committee concerned 
with general arrangements, but also on the twocommittees 
on economic and monetary ms respectively. 
Some misgiving has been caused by the fact that in the 


not 


questi 
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correspondence it has been revealed that while the Con- 
ference will deal with the question of silver, which is of 
special interest to the United States, the questions of 
reparations, war debts and tariff rates will be excluded. 
This, as Senator Borah has properly observed, certainly 
seems like Hamlet without the Prince of Denmark, for 
there are very few who imagine that the sinking com- 
merce of the world can be rescued in a silver-bottomed 
lifeboat, or, indeed, that anything important can be done 
unless trade barriers are reduced and international pay- 
ments relieved from the burden of the debts. But on 
closer inspection the limitations are not as serious as they 
appear on the surface. The solution of the reparations 
problem has already been found; the debt question is one 
to be settled between the parties concerned and not at a 
public gathering of fifty States, while as regards tariffs 
there is a clear distinction to be drawn between tariff 
policy and actual detailed rates of duty. The former is 
specifically included in the agenda of the Conference as 
drawn up at Lausanne. The present correspondence 
implies that while it will be possible to discuss the 
general trend of future policy and the basis on which reci- 
procal or general agreements regarding tariff policy may 
reasonably be concluded, the question of specific rates 
will not, and indeed cannot, be handled at a conference of 
this kind. There is almost no general convention regard- 
ing tariff rates on which the whole world could agree, but 
it is essential that the way should be cleared to permit 
those countries which are ready and willing to do so to 
start making agreements with one another for reduction. 
The fitting of such understandings as the recent Dutch- 
Belgian agreement, or the relation of the decisions, if 
any, which may be reached at Ottawa, into the general 
tariff arrangements of the world are matters which clearly 
must be promptly discussed and settled if any headway 
in removing trade barriers is to be made. The date on 
which the Conference is to assemble has not yet been 
disclosed, for the meeting requires careful preparation ; but 
the world is anxious that the curtain should rise on this 
act of the drama as soon as possible. 


Mr de Valera’s Troubles.—While, at Ottawa, 
and Irish Free State delegates are sitting together round 
the family council table, the Dail and the Senate are busy 
with questions arising out of the deplorable ‘‘ war ’’ be- 
tween Dublin and Downing Street. Some indication of 
the damage done to Irish exporters by Britain’s latest 
tariff step is given by the summoning of the Dail from holi- 
day, for a special session, in which the chief business is to 
discuss a Government Bill which proposes to provide £2 
millions for the purpose of ‘* finding new markets ’’ for 
agricultural exports and for establishing new industries in 
the Free State. How and where a substitute for the 
British market can be provided or bought is not clear, nor 
have any plans been published for the fruitful expenditure 
of £2 millions. Meanwhile, the Senate, reflecting with- 
out doubt the feelings of men of goodwill in both coun- 
tries, is sick and tired of the futile impasse, and on Wed- 
aesday, by a vote of 17 to 12 called upon Mr de Valera 
to reopen negotiations on the question of the annuities. 
In the Senate debate the farmers’ leader, Mr Counihan, 
predicted that ‘‘ if the present policy of the Goternment 
is continued, the whole social and economic structure of 
this State will be shaken to its foundations, and it may 
lead to revolution. ’* A strong Ministerial reply, defending 
Mr de Valera’s policy, failed to avert the Senate’s vote of 
reproof. How long will it be before common-sense opinion 
in both countries insists upon an end being put to the 
present intolerable situation? Is it not possible that the | 
delegations of the two countries at Ottawa, separated from 
the hurly-burly of home polities, may find it possible to 
pave the way to peace? 


British 


The I.L.P. Secedes.—For a long time past the Indepen- 
dent Labour Party has been threatening to part company 
from the Parliamentary Labour Party, and it has now 
taken this definite step. The decision was made on Sun- 
day last at the I.L.P.’s Conference at Bradford, a dis- 
affiliation resolution being supported by 241 delegates and 
opposed by 142. The news will probably be received by | 





official Labour leaders with mixed feelings. The —premi 
Party will suffer some, though not a very great, loss in 
numerical strength. But it will also be rid of the serious 
embarrassment of nurturing within its own fold the 
disciples of an advanced Socialism to which the official 
platform does not subscribe. Remembering the saying 
that ‘‘ He who is not with us is against us,’’ the Labour 
leaders may easily prefer the open hostility of the I.L.P, 
to its dubious support. As for the future of the I.L.P., 

Mr Maxton has more courage than discretion when he 
promises to win for it a parliamentary majority in the 
near future. The size of the minority in the Bradtord 
voting suggests that Mr Maxton will carry by no means all 
the members of his party into the new battle which he is 
to wage. This impression is confirmed by the news from 
Glasgow, from which stronghold of revolutionary Socialism 
the Bradford disaffiliation decision is being vigorously 
questioned. Apparently before Mr Maxton can make war 
on the Labour Party, he must first engage in a war 
between two sections of the I.L.P., and it is by no means 
certain that his triumph will be complete in this first 
engagement. 


Mr Roosevelt on War Debts.—The war debt question 
is very much “* in the air ’’ in America. For, following 
Senator Borah’s radio talk (which we discussed last week 
and to which our New York correspondent makes reference 
on a later page of this issue) Mr. Franklin D. Roosevelt, 
the Democratic candidate for the Presidency, broadcast a 
speech upon the same subject on Monday. Mr Roose- 
velt’s main points, so far as they have been cabled over, 
were as follows :—(a) the debt problem was complex, but 
has been brought measurably nearer to solution by the 
Lausanne agreement; (b) that the Republicans, at the 
same time as demanding payment, had, by their high 
tariff policy, made payment impossible and rendered the 
moratorium inevitable; (c) that the Democratie pro- 
gramme stood for lowered tariffs which would make some 
payment possible. In these American election debates 
it is not for us to take any part. But as interested, if de- 
tached, listeners we cannot fail to follow with growing 
satisfaction the steady approach towards realism, which 
marks the successive contributions of America’s leading 
statesmen; and the fact that they are all of necessity con- 
strained to think at the moment in terms of American 
votes, and the assumption that they are pretty shrewd 
judges of American public opinion, leave us still more 
inclined to draw hopeful conclusions as to the reasonably 
near possibility of a settlement, which will accord with 
the present emergency requirements of the world in 
general and America in particular. 


War Loan Conversion Result.—We understand that 
official figures of the amount of 5 per cent. War Loan 
actually converted up to July 31st will not be published 
until next week. The delay is a reminder of the vast 
volume of work which has been so successfully handled 
by the staff of the Bank of England and their emergency 
assistants. Meanwhile, we do not propose to enter for the 
guessing competition which has been so popular a pastime 
in the City this week; but are content to await the official 
aénnouncement with full confidence that the result is a 
resounding success, and that the amount left to be re- 
deemed will prove to be of definitely manageable propor- 
tions. A warning is perhaps needed by those who attempt 
to base their guesses of the result upon the latest revenue 
and expenditure returns which are made up to Saturday, 
July 3lst. For this return it may be deduced that War 
Loan conversion expenses had totalled about £124 
millions. It might appear that, since the cash bonus to 
converters was £1 per cent., a simple calculation would 
give £1,250,000,000 as the amount converted up to Satur- 
day. This, however, is fallacious. On the one hand, the 
figure of £12} millions presumably includes brokerage and 
other expenses; while on the other hand, it has to be re- 
membered that the £1 per cent. bonus was not payable 
until two weeks after assent to conversion had been 
handed in. In any case it is probable that actual con- 


| versions have been far in excess of any surmise based 
upon this Treasury return. 
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Mr Wells on Democracy.—Mr Wells’ paper to the 
Liberal Summer School, in common with several of the 
other brilliant addresses given at Oxford last week-end, 
dealt with the new issues raised by the stupendous in- 
crease in the scale of political and economic problems—a 
change which has been slowly developing for a long while, 
but has suddenly been thrust on an unprepared world 
by the Great War. Mr Wells’ imaginative mind con- 
ceives that, if the new World State is to be permeated 
with liberal ideas and to be the setting of a great era of 
human liberation, there must be progressive and scientific 
world planning and the inauguration of a gigantic move- 
ment in the general mind leading to irresistible political 
action. This calls for the reorientation of the objectives, 
and indeed of the whole lives, of those calling themselves 
Liberals to a world plan and to the discipline and educa- 
tion needed to carry it out. Whether this ideal is helped 
by saying that it requires the formation of a Liberal 
Fascisti or a greater Communist Party—a Western reply 
to Russia—is of no great importance. But Mr Wells is 
getting down to a real problem of the modern world when 
he suggests that democracy in the sense of mere political 
freedom is not enough, and that ‘* there must be a 
systematic organisation of the will and ideas of public- 
minded masterful people to handle the problems of the 
modern State ’’—a view that is even greater in relation 
to world problems than to those of a single country. 
The idea has emerged in many forms in recent years— 
one of them is the conception that has attracted a good 
deal of attention in recent years of an economic general 
staff, but watered down in practice under the influence of 
our Cabinet and Parliamentary traditions to the present 
Economie Advisory Council. The bureaucratic character 
of the present German Government is an exampie of a 
different way of trying to make good the shortcomings of 
the democratic machine as an instrument of governing 
the modern State and other examples could be given. 
Mr Wells’ paper is interesting not for his solution—for 
he did not propound one—but for the way in which he 
propounded a vital problem. 








The Gran Chaco.—After a pause of two vears, the dis- 
pute between Bolivia and Paraguay as to the ownership 
of the Gran Chaco has broken out again, and already 
sporadic frontier hostilities have begun. The origin of the 
dispute runs back to the days before much of the interior 
of South America had been properly mapped and sur- 
veved, and before the delimitation of the frontier between 
the two countries, for this is the reason why the owner- 
ship of this territory has never been definitely determined. 
In itself, the Gran Chaco is hardly worth claiming, for it 
is a swampy plain, flooded in winter, and infested with 
all the minor insect pests. The real cause of the trouble 
lies in Bolivia’s lack of access to the sea, for at present 
she is dependent either on the Chilean port of Arica or 
upon the Paraguay River. On this river Bolivia already 
possesses a small port, but this is not accessible to large 
boats, whereas if she established her claim to ownership 
of the Gran Chaco, she would be able to acquire a port of 
reasonable size. The threat of war has already evoked, a 
joint appeal for peace from the United States, Mexico, 
Cuba, Colombia and Uruguay, and also a telegram from 
Sefior Matos, President in Office of the Council of the 
League of Nations. Sefior Matos recalls the terms of the 
1928 settlement, in which both nations promised to have 
recourse to pacific means in future, and also urges the 
two Governments to lend themselves to the moderating 
action of friendly nations. Paraguay has invoked Articles 
10 and 11 of the Covenant, but Bolivia claims that the 
facts have already placed Paraguay outside the law and 
have obliged Bolivia to defend herself energetically. It 
Seems a thousand pities that matters should be proceed- 
ing to this extremity, and we are glad to note that the 
British Government has joined in the appeal for peace. 
It should surely not be impossible to satisfy Bolivia's 
natural claims to access to the sea, whether by the system 
of ‘‘ free zones ’’ or otherwise, and thereby avert a con- 
flict, which, in the present unstable state of South 
American politics, might lead to serious developments. 
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The Hungarian Reconstruction Loan.—Two statements 
were issued yesterday in relation to the Kingdom of 
Hungary 7} per cent. Reconstruction Loan, which was, of 
course, issued under the auspices of the League of 
Nations. The first takes the form of a communiqué by 
the Hungarian Government to the recently constituted 
League Loans Committee, of which Sir Austen Chamber- 
lain is chairman. The main points in the statement are 
that it is now necessary to suspend the monthly transfer 
of foreign exchange for the service of this loan; but that 
the interest service can be maintained if the trustees 
exercise their powers to apply the reserve fund to meeting 
the coupons before providing for redemption. In this 
connection it is mentioned that the amortisation already 
effected is ahead of schedule. The Government, there- 
fore, hopes that the loan interest may be assured up to 
August, 1933, and promises to resume monthly transfers 
as soon as circumstances permit. The second statement 
comes from the League Loans Committee, and recom- 
mends the proposal of the Government for the acceptance 
of the bondholders. In doing so the Committee empha- 
sises that Hungary recognises its obligations in connec- 
tion with this loan in their entirety, and has shown its 
goodwill. 


acquiesce. 


Bondholders can hardly do otherwise than 


Cotton Trade Wages.—Our Manchester correspondent 
writes :—The net result of the happenings regarding the 
wages situation in the Lancashire cotton industry during 
the past week is that the representatives of the employers 
and the operatives are still at grips attempting to reach a 
settlement to be applied to the whole of the county. Joint 
negotiations between the Cotton Spinners’ and Manufac- 
turers’ the Northern Counties Textile 
Trades’ Federation were held on Friday last and resumed 
on Tuesday, when they were again adjourned until 
August 5th. During the week it was officially announced 
that both sides had made definite proposals. 


Association and 


The em- 
ployers had suggested a wage cut of 25 per cent. off the 
9d. in the £, and 
the operatives had tabled a counter proposal of 124 per 
cent. off the lists, or roughly Is. 4d. in the £. 
ployers, 


list rates, equal to approximately 2s. 


The em- 
however, had made it known that they would 
amend their suggestion in favour of the operatives if the 
trade union leaders would give a guarantee that there 
was a possibility of a definite settlement being reached. 
This they could not do, and at that stage the discussions 
were adjourned. In the meantime six district associations 
of the Operative Weavers’ Amalgamation, which is the 
largest trade union affected by any wage change, requisi- 
tioned a meeting of the Operatives’ General Council to 
consider a resolution ealling a strike of all operatives 
throughout the county against the termination of agree- 
ments and the imposition of wage reductions. This meet- 
ing was held on Wednesday, when the resolution was dis- 
cussed, and also a recommendation by the Central Com- 
mittee that the rank and file should leave the whole 
matter in its hands. It was eventually decided that the 
Council meeting should stand adjourned and that the 
whole question should be left in the hands of the Central 
Committee. If the strike resolution had been earried it 
would have jeopardised the continuation of the joint 
negotiations. 


French Cost of Living.—-A sharp controversy, writes our 
Paris correspondent, is in progress in the Paris Press as 
the result of an official declaration by M. Henri Roy, the 
rapporteur of the Senate Finance Commission, question- 
ing the accuracy of the French official index figures repre- 
senting wholesale and retail prices. The official returns 
issued by the Government statistical department suggest 
that the cost of living has fallen in this country during 
the last eighteen months by 14 per cent. (non-weighted), 
and that wholesale prices (weighted figures) have dropped 
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10.8 per cent. and retail prices 10} per cent. M. Roy 
insists, on the contrary, that not only have French prices 
not come down, but that they are actually higher than 
they were in 1929, and particularly meat prices. The 
rapporteur asserts that since 1929 the wholesale prices of 
rice, cheese, mutton and veal he ave declined respectively 
by 42 per cent., 15 per cent., 22 per cent. and 7 per cent., 
while the ret: ail prices have simultaneously increased 5 per 
cent., 3 per cent., 5 per cent. and 27 per cent. Trades- 
men who have been questioned by the newspapers assert 
that the confusion is largely due to the fact that the 
working classes now refuse to buy the poorer qualities of 
foodstuffs they consumed before the war, and that this 
has falsified certain statistics at the base. Non-commer- 
cial critics suggest that another explanation may be that 
poorer qualities of provisions are now, for profiteering 
reasons, being sold at the same rates as the better ones, 
and urge that the Frauds Department of the Prefecture 
should investigate the facts. 


The Deep Sea Fisheries.—Thie second quarter of the 
year was anything but a satisfactory period for the deep 
sea fishing industry, for despite smaller landings there 
was a marked falling off in the average values when 
ordinarily, with demand normal, the opposite is the case. 
Nevertheless the wet fish (British and foreign-caught and 
imports) had a first-hand value exceeding four millions 
sterling. The following summary is abstracted from the 











officiat returns of the Ministry of Agriculture and 
Fisheries, and relates to wet fish only :— 
Weight (in cwts.). Value. 
April-June — ieee: maaan — eccemna 
|} 1931 | 1932 1931 | 9s 1932 
| 
British caught :-— | | £ | 
England and Wales... | 3,381,251 | 3,358,784 | 2,777,522 | 2,419,540 
Scotland ............... 1,289,417 | 1,211,216 841.222 | "722,293 
Shell fish <.........000-0 da es | 103,674 | 89,933 
ais 4,670,668 | 4,570,000 | 3,722,418 | 3,231,766 
Foreign landings ......... 511,840 378,553 | 263,445 | 179,198 
linc schicanenet 357,018 | 4797080 834,325 | 687,415 
| | 





Although the quantity of British-caught wet fish landed 
in Great Britain during the quarter was only slightly less 
as compared with 1931, the aggregate value (including 
shellfish) was nearly £500,000 down, equal to 13.1 per 
cent. Consequently, the average values realised were 
much less. In the case of England and Wales the 
average was 14s. ld. per ewt. and in that of Scotland 
11s. 11d. per cwt., as against 16s. 5d. and 13s. per ewt. re- 
spectively in the April-June period last year. The landings 
by foreign-owned fishing vessels also showed substantial 
declines both in weight and value. On the other hand, 
the quantity of wet fish imported from abroad was much 


larger than a year ago and the aggregate realised con- 
siderably smaller. This latter feature may in some 


measure be due to the fact that where fish is liable to 
the 10 per cent. import duty landing charges, commis- 
sion, etc., are deducted to ascertain the value on which 
the duty is to be paid. Our exports of British-caught wet 
fish during the quarter were heavier and the value slightly 
less than a year ago, the quantity being 150,681 ecwts. 
and the f.o.b. value £195,670, as against 118,511 ewts. 
and £200,794. We also exported fish, cured or salted, 
chiefly herrings, to the value of £342,862, as against 
£493,047 in the second quarter of last year. At the same 
time, imports of cured or salted had a value of £39,624, 
as compared with £85,333, and canned fish £621,027 
against £992,635—in each case a decline of more than 
one-third. The re-exports of all kinds were valued at 
£131,256, against £261,702, a decrease of just upon 50 per 
cent. The effectiveness or otherwise of the new import 
duty may be gathered from a study of the foregoing. 
The British Trawler Owners’ Federation, however, regard 
it as inadequate and are pressing for a substantial 
increase. 


The 1930 Census of Production.—Volume XV. of the 
preliminary reports of the Census of Production of 1930, 
published in a recent issue of the Board of Trade Journal, 
covers the woollen and worsted, fellmongery, leather and 





ing, while chartering from the Plate wa 


saddlery trades. The following summary shows the gross 
value, the net value (gross value, less cost of materials 
and work given out to other firms), and the net output 
per person employed in the various industries in 1924 and 
in 1980 :— 





| Net Output 


Gross Output. | per Emy loyee 


| | Net Output. 
Industry. ee eee renee i 
| 1924. | 1930. | 1924. | 1930. | 1924. | 1930, 


Thou. £1 Thous. £} Thous. £} Thous. £ £ | £ 
Woollen and worsted 


woccenecces 193,924 | 111,572 | 53,064 | 36,473 194 | 164 

IIT oniccnnvensonnessnnneces 4,718 3,186 873 516 363 219 

SUE idctanispeevesdenenesmnnenccein 32,215 | 27,295 8,444 7,215 | 278 | 258 
Saddlery, travelling bags and 

other leather goods............. 5,112 4,795 2,302 2,202 149 | 151 


The returns for the woollen and worsted industries reveal 
a substantial decline in the volume of production between 
the two census years. The output of tops decreased from 
285,529,000 Ibs. in 1924 to 244,457,000 lbs. in 1930; and 
the weight of yarn, at 371,546,000 lbs., show a reduction 
of 181,033,000 Ibs. "Similarly, the quantity of woollen and 
worsted tissues made declined from 249,400,000 square 
yards to 176,761,000 square yards and from 149,004,000 
square yards to 105,990,000 square yards, respectively. 
Taking the square yardage of tissues of all kinds manu- 
factured for sale and on commission, there was a fall of 
29 per cent. In a quantitative comparison between the 
output in the two census years, allowance should be made 
for the stoppage of work of two months in 1930. The 
heavy fall in the gross value of the total output is due 
chiefly to the reduction in the cost of materials used from 
€134,220,000 to £71,548,000. The leather industry, too, 
has experienced a considerable setback. The total weight 
of hides for sole leather returned for 1930 was nearly 10 
per cent. less than the total for 1924. 








Shipping Freight Index.—The general! level of whole- 


cargo shipping freights, as measured by our index num- 























ber, fell by 3.8 per cent. in July, following a decline of 
5.3 per cent. in the previous month. The current figure, 
80.1, is 8.2 per cent. lower than that eee for July 
of last year. Details of the index number are given 
below :— 
AVERAGE 1898-1913 =100. 
| 
Average, July, May, June, July, 
1913."] 1931. 1982, | 193d, | 1982 
| 
| | | 
European Waters .... | 110°9 | 81-2 86-3 | 83-3 82-6 
North Anverica......-.. 113-1 |  85+5 896 | 87-4 80-9 
South America ....... } 123-4 | 86-3 81-6 | 77-1 15-7 
i cidiesmeainaaananies | 106-3 | 87-6 93-5 | 93-1 90-8 
Far East and Pacifie | 117-4 | 87-8 88-8 | 82-3 | 79-5 
Australia..........00+0+ 127-9 | 95°2 88-1 | 76°6 71-2 
nn | 16-3 | 87-3 | 88-0 | BSS | BOHD 
The freight market generally remained in a depressed 
state, business being restricted and tonnage in _ over- 
supply, notwithstanding heavy layings up. Rates for 


coal to Bay and Mediterranean ports suffered a setback, 
ore chartering homewards was negligible, and a compara- 


tively small amount of grain business from the Black 
Sea was put through at exceptionally low figures. The 


North American market was again extremely disappoint- 
s less active, with 
Enquiry from the Far 
the grain trade from 
a dead letter. Move- 


rates showing a weaker tendency. 
East was slightly better, but 
Australia to Europe was virtually 











ments of the various sections of our index number are 
shown in detail below :— 
AVERAGE 1898-1913= =100 
. | 
Index | 5 ay | | Index 7 * 
| Number.) points. | | Number.| points 
Home trade........... 74-7 | 2 3-4 | South America— | | 
Bay—outwards...... 93-6 — 5°5 outwards | 66-1 — 1:2 
Bay—homewards ... 82:3 | el | South America— 
Mediterranean— | homewards | 85-2 — 16 
outwards 85-7 — 3-8 | India—outwards ... 86-3 | — 2-1 
Mediterranean— | India—homewards. 95-2 | — 2-5 
homewards 84-9 — 1-7 | Far Kast, &c......... 79-5 | — 2-8 
North America ...... 80-9 — 6-5 | Australia ............ 71-2 | — 5:4 
| 
Expressed as a percentage of the average for 1913, the 


total figure of our index number for July works out at 


68.9, compared with 71.6 in June and 75.0 a year ago. 
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Overseas Correspondence. 


UNITED STATES. 


Chicago Board of Trade — Prices — Railways — R.F.C. 

— Banking Position. 

(FROM OUR CORRESPONDENT. ) 

New York, July 27. 

HopEFULNEss over trade improvement for the autumn 
finds reflection in rising bond, share and commodity mar- 
kets, but it is virtually without support in the current 
business news. Bond prices are at their best for the year, 
and the rise in shares has lifted them above the peaks 
reached on the short-lived June recovery. The per- 
centage gain from the lowest levels of early July 
amounts to about 23 per cent. for the leading shares. 
In commodities the principal strength has been in live- 
stock, chiefly hogs and cattle, sugar, oil and foods. The 
rise in wheat and cotton has been of recent origin. 

Wall Street much regrets that at this stage anything 
should be done to hamper the markets, and the Govern- 
ment is held to have made a faux pas in allowing the 
Federal Trade Commission to order the closing for sixty 
days of the Chicago Board of Trade. However, the order 
merely means that the case will go into the courts, where 
it is likely to remain for two or three years. No one, 
including Government officials, expects actual closing of 
the great wheat trading exchange. The root of the trouble 
lies largely in personal animosities, growing out of re- 
sentment on the part of Federal Farm Board officials at 
the criticism directed by the Chicago and other grain 
exchanges at the whole idea of Governmental interference 
with free marketing of grain. Certainly the Administra- 
tion has no wish to stop hedging operations in the Chicago 
market in the midst of the wheat marketing season. 

As will be seen from the following table, the weekly 
index of wholesale prices compiled by the Bureau of 
Labour Statistics continues to mse :— 


Week ending 


June June July July July 
18 25 2 9 16 

All commodities............... 63:7 64:0 64:4 64-8 65-0 
Farm products ............0+ 45-4 46-4 46:9 48-1 48-7 
BET acces ceswdsanssvéchensecics 58-5 59:5 60-1 60-7 61-2 
Hides and leather products 71: 70-1 70-0 69-2 68-5 
Textile products.............+ 53°6 53°5 53°53 52:9 52-4 
Fuel and lighting ............ 71-6 71-8 72:6 73:3 72:8 
Metals and metal products 79°9 79-8 79:8 80-1 80:3 
Building materials ............ 70-9 70-7 70-3 70:7 69-7 
Chemicals and drugs ......... 73-0 72:9 72-7 73:0 173-0 
Housefurnishing goods ...... to°l 0 6fert)6 6TSt 0 O36 15S 
Miscellaneous .............0++++ 64-0 64:2 64:5 64:2 64:3 


Some fillip to interest in the share market has been 
given by the decision of the Interstate Commerce Com- 
mission to permit the merger of Eastern railway lineage 
(outside New England States) into four systems. The 
permission was granted on applications from the four 
systems—the New York Central, the Pennsylvania, the 
Baltimore and Ohio and the Chesapeake and Ohio-Nickel 
Plate-Erie (Van Sweringen Lines)—but with regard to 
the Pennsylvania an order has been given to dispose of 
holdings in the New Haven and the Boston and Maine, 
the two principal roads serving New England territory. 

While the Pennsylvania Railroad officials have not vet 
accepted the terms, Wall Street expects them to do so. 
In any event, consummation of the mergers will take a 
great deal of time, as security holders of the smaller lines 
will have to consent to sell or exchange their stock for an 
interest in the enlarged systems, and opposition among 
Some classes of shippers and ocean port rivalries will have 
to be contended with. Moreover, the trainmeu’s unions 
are showing signs of hostility, on the fear that consolida- 
tion will mean fewer jobs. Doubtless personnel will be 
reduced in the event of mergers, for the necessity for 
elimination of duplications in facilities and personnel is 
one reason for the merger movement. 


Railroad-earning statements published for June show 
ho improvement over the May reports. The first fifty 
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roads to report reveal a drop in net railway operating 
income of around 70 per cent., as compared with a year 
ago, which means that only a few roads are earning 
enough to cover interest charges. The July showing will 
be no better, in spite of the wheat harvest, since further 
appropriations for farm relief by Congress and the rise in 
prices of some farm products is stiffening farmers in their 
desire to hold wheat on the farms, much to the loss of the 
railroads. Industrial company reports for the second 
quarter are also, on the whole, discouraging, but some 
are furnishing pleasant surprises. 

Both General Motors and United States Steel Cor- 
poration have published their statements. The former 
was able to earn a few cents a share on its common stock, 
but the Steel Corporation in the second quarter had the 
largest loss in its history. The deficit before preferred 
dividends was over $20,000,000. Excluding depreciation 
charges and special charges to ore properties, the out-of- 
pocket loss was a little more than $3,000,000, to which 
must be added over $1,000,000 for subsidiary company 
bond interest and the $6,304,000 for the quarterly pre- 
ferred stock dividend. 

Although the Steel Corporation voted the regular 
quarterly dividend of $1.75 a share on the preferred 
shares, the Chairman, Myron C. Taylor, called attention 
to the fact that nothing had been earned for the preferred 
shares since the third quarter of 1931, and that total 
deduction from surplus for preferred and common divi- 
dends and operating losses had amounted to $73,063,000. 
He concluded with the observation that ‘‘ it is apparent 
that improvement in the business and earnings must in 
future determine dividend action on the preferred stock.’’ 

Weekly reviews of the steel industry indicate no change 
from an operating rate of 16 per cent. of capacity, but 
sentiment seems to have improved on the greater stability 
of prices. Railroad traffic fails to rise, and following a 
meeting in New York this week of the association of rail- 
way executives a public statement was made. It called 
the public’s attention to the seriousness of the situation, 
pledged utmost efforts to secure operating efficiency, and 
asked for consideration in the way of legislation to abate 
the encroachments of competition from motors, airplanes 
and waterways. 

With the selection of Atlee Pomerene to head the 
Reconstruction Finance Corporation, it is expected that 
loans will increase. Mr Pomerene’s appointment brings 
the representation of the Democratic Party equal to that 
of the Republicans. He is known as an able man, but 
Wall Street, nevertheless, regrets the withdrawal of 
Kugene Meyer as chairman ez officio of the R.F.C. 
States and municipalities have been particularly 
clamorous for aid from the R.F.C., and this week the 
Treasury announced its first financing to supply funds to 
the Corporation, following the new appropriations. Two- 
thirds of a two- and four-year note issue for a total of 
$650 millions was devoted to that purpose. The issue was 
largely over-subscribed. 

The Press is full of rumours of Communist threats to 
wreck banks through the spreading of tales of their 
instability, but no serious heed is given to them in the 
financial district. Bank failures in June mounted to 144, 
but there have been few this month, and rising agricultural 
prices are encouraging for the maintenance of solvency. 
| Member banks of the Federal Reserve system continue to 
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deflate their loans and investments, but not at a rapid 
pace, and the stiffer tone in commodities may be attri- 
buted to the first effects of the long-conducted drive of the 
central banking system for credit expansion. 

National banks are applying in large numbers for the 
privilege of issuing their currency under the new law 
granting the currency circulation privilege to national 
banks on the security of United States Government 32 per 
cent. bonds, a privilege heretofore confined to Consols 
and Panama Canal bonds. National banknote currency is 
bound to expand somewhat, but with the present state of 
demand for currency it will merely mean corresponding 
reduction of Federal Reserve notes. The credit position 
will improve slightly on the fact that National banknotes 
require less reserves than the Federal Reserve banknotes 
used by the banks. 

In well-informed quarters the declarations of Senator 
Borah on an international conference looking to reduction 
in debts are well liked. Senator Borah is often a half-year 
or so ahead of public opinion, and his stand is regarded 
by some observers to forecast the public's attitude. 





FRANCE. 


Budget — Caisse d’Amortissement — Trade and 
Production. 


(FROM OUR CORRESPONDENT.) 
Paris, August 3. 


Ir is understood that at the Cabinet and Ministerial 
Council to be held to-day and to-morrow (before 
Ministers are released for a brief holiday) decisions will 
be taken for further large reductions of expenditure to be 
imposed on the various Government Departments for the 
period covered by the pending 1933 Budget. According 
to the demands for credits already received by the 
Ministry of Finance, the initial deficit to be faced will be 
in excess of 7,000 million franes so far as the Budget 
estimates for the coming financial year are concerned. A 
substantial part of this will be got rid of during the usual 
preliminary cutting down of departmental estimates 
before the actual drafting of the Finance Bill for the year. 
It is anticipated that this will still leave something like 
5,000 million frances to be found to meet existing require- 
ments. Judging from the fiasco which attended the new 
Government’s first attempt to tackle the financial 
problem, and in view of the fact that the new Chamber, 
like its predecessors, possesses nothing in the way of a 
stable majority, the task will not be an easy one. 

France, like every other European country, is not only 
living beyond her means, but her income—at least for the 
time being—is diminishing instead of increasing, so that 
any serious amount of additional taxation is recognised as 
unthinkable. Drastic retrenchment of public expenditure 
is therefore imperative. In theory, this is admitted freely 
by all shades of opinion; but no political party or group 
reveals the least intention of translating the idea into 
practical accomplishment. The world economic crisis, it 
is evident, has been only partially responsible for the 
curious deadlock which the French national finances 
seem to have reached. The dominating cause is to be 
found in the fact that every one of the series of post-war 
Ministries has been compelled, in order to continue its 
existence, to subordinate its financial conceptions to the 
need for securing Socialist and (which is much more im- 
portant) semi-Socialist support. Owing to the time and 
energy wasted in compromising or other placating an 
ever-active Opposition, the real business of statesmanship 
has been neglected and replaced by a haphazard policy of 
‘* muddling through.’’ The result is now obvious. 





The Caisse d’Amortissement, in its fifth annual report, 
covering its operations in 1931, sharply reproaches the 
country’s responsible leaders for having neglected to carry 
out, during the past year, at least part of their Rentes 
conversion programme. ‘‘ The directors,’’ the report 
savs, ‘‘ cannot omit remarking that the excellent standing 
of the State issues, particularly during the first months 
of 1931, coinciding with the abundance of available funds 
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in the hands of the Caisse, capable of meeting al] 
demands for reimbursement, and even anticipating 
them, would have ensured from that period the success of 
the conversion of the 5 per cent. and 6 per cent. issues, 
The Board keenly regrets that the pressing efforts made 
vis-d-vis the Government, in opportune time, by the 
directors of the Caisse, proved fruitless, and that the con- 
versions, to which the Caisse had constantly directed its 
action, were adjourned. It desires to declare that the 
conversions in question should be carried out without 
delay as soon as the indispensable technical conditions 
shall again exist.”’ 


The report states that the fotal debt extinction since 
the Caisse has been in existence, down to December 31st 
last, amounted to ‘* nearly 20,000 million francs, taking 
into account stock which matured and was not effectively 
reimbursed on December 31st last, but of which the 
Caisse has undertaken reimbursement.’’ Rentes bought 
in on the Bourse during 1981 totalled only 734 million 
francs, “‘ owing to quotations during the year having 
almost continually exceeded normal limits of buying in 
by the Caisse.’’ (Total extinctions during 1929 and 1930 
represented a nominal capital of 9,564 million franes, and 
resulted in an annual economy to the Budget of 490 
million franes.) Total reduction of debt carried out by 
the Caisse during the year, however, was 4,907 million 
franes, the bulk of this representing Treasury Bonds, Six- 
Year Defence Bonds, certain Crédit National Bonds and 
other descriptions formerly covered by the Budget but 
handed over to the Caisse d’Amortissement some time 
ago in connection with steps which it will be recalled were 
taken with a view to balancing a recent Budget. During 
the year the Caisse also redeemed 1,201 million franes of 
its own funded debt. 


Iron and steel production figures for June, which were 
issued on Monday by the Comité des Forges de France, 
show practically the same totals as for the previous four 
months. Total output of pig iron is returned as 452,(0(K! 
tons, against 459,000 tons in May, 691,000 tons in June 
last year, and monthly averages of 864,000 tons in 1929 
and 832,000 tons in 1928. Crude steel output was 468,000 
tons, against 445,000 tons in May, 650,000 tons in June 
last year, and monthly averages of 898,000 tons in 1929 
and 792,000 tons in 1928. Blast furnaces in activity 
numbered 79 (unchanged), against 121 in June last year. 


Coal output in June is returned as 3,838,000 tons from 
the French mines during the 26 working days, as against 
3,770,000 tons in May (24 days), 4,191,000 tons in June 
last year, and monthly averages of 4,586,000 tons in 1930 
and 4,577,000 tons in 1929. Average daily output, which 
was 157,102 tons in May, dropped to 147,619 tons in 
June, against 161,210 tons in June last year. Total 
labour engaged was 259,493 units, against 261,624 in the 
previous month and 284,960 in June last vear. June 
output of the French mines was supplemented by 881,000 
tons from the Saar district, against 846,000 tons in the 
previous month, and monthly averages of 1,103,000 tons 
in 1930 and 1,132,000 tons in 1929. Output of metallur- 
gical coke by the colliery plants was 258,849 tons, against 
269,740 tons in the previous month and 368,711 tons in 
June, 1931. 


The foreign trade returns for the first half of the year 
indicate that, in comparison with the corresponding 
period of 1931, French imports from Great Britain 
dropped from 2,098 million frances to 1,254 million francs, 
while exports to the United Kingdom declined from 
2,630 million frances to 1,103 million frances. Imports 
from Germany were 2,001 million frances, against 3,321 
million franes, and exports to that country 853 million 
frances, against 1,568 million frances. Exceptionally, 
French exports to the United States showed a marked 
improvement, and are returned as 486,233,000 francs, 
against 288,619,000 frances. During recent years an 
appreciable percentage of the French adverse balance on 
foreign trade has been cancelled out, as a rule, by 4 
surplus of exports on exchanges with the colonies and 
protectorates. During the first six months of last year 
these resulted in a surplus of 824 million frances. During 


the corresponding period of this year exports to the 
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colonies were 2,989 million francs (against 3,772 million 
frances), and imports into France 2,703 million frances 
(against 2,948 million francs), thus bringing the favour- 
able balance down to 286 million francs, to offset an 
adverse balance of 5,482 million francs on French trade 
with the rest of the world. 


Imports from Soviet Russia during the six months were 

264,098,000 frances, aguinst 249,697,000 franes during the 
first half of 1931, exports of French goods totalling only 
28,044,000 francs, against 11,047,000 francs. This 
shrinkage has been due entirely to the lack of obtaining 
cheap credit facilities in France. The Soviets demand 
from 18 to 24 months’ credit. This, French exporters 
insist, forces them, owing to the high money rates 
demanded here, to increase their prices by from 30 to 
4) per cent., and thus makes it impossible for them to 
compete with British, German and Italian manufac- 
turers. Russian orders to a total of $2,000,000, which 
were destined to this country during the first three 
months of the current year, had to be refused for this 
reason, and went to Germany and other countries instead. 
The Soviets have shown their desire to increase commer- 
cial relations with France by offering to place orders here 
on 16 to 18 months’ credit. Some sixty French firms 
have accepted this condition, and during the past three 
months have secured Soviet orders for 30 million francs. 
It is understood that, if credit conditions improve, the 
Soviets will place largely increased orders in France, in- 
cluding 150,000 to 200,000 tons of steam hammers, lifting 
tackle, presses, locomotives, shipping, ete., and 150 
rnillion franes of aluminium, copper and lead. 





GERMANY. 


Political Situation — Foreign Indebtedness — 
Karstadt A.G. 


(FROM OUR CORRESPONDENT.) 


THE Reichstag elections have demonstrated that Herr 
Hitler has reached the apex of his parliamentary power. 
As will be seen from the following table his gains over 
the figures of the Prussian Diet elections are so small 
that they may be described as a “* standstill ’’: — 
DISTRIBUTION OF VOTE BY PERCENTAGES. 
Reichstag Prussian Diet Reichstag 
election of | election of _ election of 


Sept. 14, 30. April 24, 32. July 31, °32. 


National Socialists ......... 18-3 36-29 37°3 
Social Democrats ......... 24-5 21-18 21-6 
COMIRONIINED .<0s05s0000s00008 13-1 12-78 14-3 
Catholic parties* ............ 14-9 15-3 15-6 
German Nationals ......... 7-0 6-9 5-0 
German People’s Party ... 4-5 1-5 1-2 
ERROR OEE ccccccccsescosseee 3:8 LSi 1-0 
Economic Party ............ 3:9 0-87 0-4 
Moderate Conservativest 5:7 1-84 1-4 


* Centre and Bavarian People’s Party. 
+ Christian-Social, Landvolk and Landbund. 

The National Socialists thus scored in the Reichstag 
election only a slightly higher percentage than they 
obtained in the election for the Prussian Diet. The slight 
increase which they secured over the Prussian Diet vote 
reflects the further disintegration of the middle parties, 
but they are unlikely to gain further support from this 
quarter in the future. The National Socialists polled 
13.7 million votes, the Social Democrats 7.9 millions and 
the Communists 5.3 millions. Hence the Communists 
and Social Democrats together received almost as many 
votes as the National Socialists, whose attempt to make 
inroads on the ‘‘ Marxist front,’’ that is, on the electoral 
following of the two Socialist parties, again completely 
failed. Those Communists who strayed to the National 
Socialists at the elections for the National President and 
for the Prussian Diet have obviously returned to the 
Communist fold. Herr von Papen gave the Communist 
Party an excellent election slogan when he designated 
the battle against Communism as his most important 
aim, and when he also appeared at times inclined to 
inject this fight into foreign politics. This alone seems to 
explain why the very active battle of the Social Demo- 
crats against the Government and against the National 


Socialists brought them only a modest increase as com- 
pared with the Prussian elections, in their share of the 
total votes. Herr Hitler’s political position has grown 
much worse, since a party such as his constantly requires 
new successes in order to maintain its influence on the 
masses. A further disadvantage for him lies in the fact 
that the election campaign disclosed the essential 
antagonism between National Socialists and German 
Nationals, so that the gulf between Herr Hugenberg and 
Herr Hitler is steadily * widening. 


The question of the day is what form the political 
situation will assume as a result of the election. The 
Government announced that the composition of the Reich- 
stag must conform to the shift in public opinion which 
has taken place since 1930. The Government did not 
commit itself in favour of any particular party, and hence 
could not be defeated in the election, and it still regards 
its position as unaffected. But in the four weeks within 
which the Constitution prescribes that the Reichstag 
must be convoked after an election, the von Papen 
Cabinet will have to do some very intensive political work. 
For if events take their own course, an untenable situa- 
tion will emerge very soon after the convening of the 
Reichstag. When that body comes together the Emer- 
gency Decrees issued on the basis of exceptional constitu- 
tional provisions will have to be submitted to it, and if 
the Reichstag demands that they be rescinded, they 
become ineffective. It will thus rest with the Reichstag 
to make a decision regarding the continuance of the 
Emergency Decrees directed against Prussia, which 
sequestrated the independence of the largest German 
State, and also on the continuance of the economy 
Emergency Decrees which sharply reduced all expendi- 
tures for pensions, poor relief, ete. The Socialists will 
certainly put forward resolutions aimed against these 
decrees, and the Communists will vote for their rescis- 
sion. The question is whether the Centre also will not 
vote at least against the political Emergency Decrees. 
And, on the other hand, will the National Socialists con- 
sent to leave the economy decrees in existence, after 
having defended themselves during the election campaign 
against the accusation that they had been in favour of 
them ? 


It is obvious that the Government will have to try to 
bring about an understanding between the Centre and the 
National Socialists. But that understanding will be very 
difficult. It is true that the Centre insists that the 
National Socialists shall accept their share of respon- 
sibility, but it is not willing to leave to them the 
Ministries controlling the Police and the Army. But the 
National Socialists demand on principle the sole domina- 
tion of the country, and above all of the armed forces. 
All negotiations aiming at a compromise between the 
Centre and the National Socialists have so far been 
wrecked on this opposing standpoint, and there is little 
indication that the situation has altered. 

But even if all negotiations regarding a joint participa- 
tion of these two parties in the Government of the Reich 
or of Prussia should fail, it is still possible that they 
would be willing at first to tolerate the existing Govern- 
ment and to help it avoid the first parliamentary reefs. 
This would be equally hard for each party, but it might 
result from the fact that the Centre desires to avoid the 
employment of unconstitutional methods, and that the 
National Socialists are perhaps less eager to assume 
power in the face of the coming winter than they pretend 
to be. If all these efforts should fail, the von Papen 
Government would have no other recourse than to dis- 
solve the Reichstag again and thus gain at least another 
breathing space. 


According to the most recent calculations, the amount 
of German short-term obligations to foreign countries pro- 
longed by the standstill agreement appears to be smaller 
than was supposed a short time ago. All former esti- 
mates of Germany’s indebtedness abroad were based on 
reports from German debtors, who believed for various 
reasons that it was to their interest to show heavy debts. 
Under the standstill agreement of last January, however, 
the foreign creditors were obliged to file with the Gold 
Discount Bank a list of their claims. As Der Deutsche 
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Volkswirt is able to report in its latest issue, these claims 
amount to somewhat less than four milliard marks. In 
this estimate the foreign currencies have been calculated 
at the quotations of February 29, 1932. If the English 
pound and the Swedish crown had not abandoned the 
gold standard Germany's short-term obligations to foreign 
countries would be almost 500 million marks higher. 
Naturally, however, this sum will be saved by Germany 
only if the pound and crown remain at their present levels 
when the debts are paid. The total sums repaid by Ger- 
many since July, 1931, probably reach 14 milliard marks, 
so that the rate at which these repayments have been 
made in the first year of the standstill period must be 
described, as very fast. The outlook for the near future, 
however, is unfavourable. Creditors and debtors agree 
that the greatly reduced reserves of gold and foreign cur- 
rencies in the Reichsbank do not at present permit any 
further repayments. The contemplated conversion of 
debts covered by the standstill agreement into long-term 
investments in Germany has heretofore been carried out 
only to a very small extent—less than 100 million marks, 
exclusive of Swiss and English creditors, In these cir- 
cumstances it will again be necessary to enter into 
negotiations during the coming winter in order to arrange 
a new agreement for the pomod following the present 
agreement (t.e., after February 28, 1933). The co-opera- 
tion of all creditors and debtors on mi ugnanimous lines will 
doubtless be required for the final “abandoning of the 
decrees restricting dealings in devisen, of which the stand- 
still agreement forms a part. 

The Rudolf Karstadt A.G., the largest German depart- 
ment store, has only just issued its report for January 31, 
1932. It shows a total loss of no less than 34 million marks 
as a result of liquidating unfortunate old investments and 
of losses on stock. There are no reserves in hand to offset 
these losses. In the opinion of the company’s directors a 
reorganisation cannot be effected only by a drastic reduc- 
tion of the capital stock of 60 million marks since, in 
addition to meeting the present losses, the plant must be 
estimated at a lower figure in order to place the concern 
on a profit-earning basis. To this end the holders of the 
15 million dollars of bonds must also make sacrifices to 
the company, and negotiations will be opened in the near 


future. This will be the first time that a German loan 
listed on the New York Stock Exchange has become un- 
healthy. There is no fear of a complete loss to the holders 


of the loan, but the Karstadt directors will probably en- 
deavour to secure their consent to reducing the present 
interest rate of 6 per cent. to 3 per cent. for a number of 
years. 





HOLLAND. 
Public Finance — Trade — Stock Exchange — Gold. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, July 19. 


AN important occurrence in the Netherlands last week 
was the publication of the report of the Welter retrench- 
ment commission. This commission was set up to in- 
vestigate the possibilities of effecting drastic economies 
in the expenditure of the Government and public 
authorities. In consequence of the distressed situation of 
industry and commerce in the Netherlands, incomes all 
round have dropped enormously, and the yield of local 
and State taxes has undergone a severe setback. A great 
decline in State revenue is feared for the coming year, 
whereas State expenditure has increased enormously in 
consequence of unemployment pay and other expenditure 
incidental to the crisis. A grave deficit is accordingly 
inevitable unless drastic economies are effected all round. 
The Welter commission has come to the conclusion that 
102 million guilders can be economised on a budget total- 
ling over 600 million guilders. The report, however, has 
provoked indignation in certain quarters, as its recom- 
mendations include a further reduction in the salaries of 
employees of the Government and public authorities, as 
well as a decrease of 15 per cent. in unemployment pay 
and a reduction of Government staffs. The commission 
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foresees, however, that additional economies to the extent 
of 100 million guilders must be effected. 


The extent to which State revenue is declining is 
already evident from the figures for the month of June. 
During that month, State revenue totalled 30.8 million 
guilders, against 84.8 millions in June, 1931. In view 
of the situation of the exchequer, the Minister of Finance 
has once more opened subscriptions for an issue of 
exchequer bonds to a value of 85 million guilders. In 
consequence of the very great liquidity of the Amsterdam 
money market it was possible on this occasion to issue 
3 per cent. one-year exchequer bonds, whereas, since 
the middle of last April, the rate had been 34 per cent. 
The new 5 per cent. conversion loan has proved a success, 
and is already quoted well above par. 


The trade returns of the Netherlands for the first half 
year 1932 continue to reflect the depression: — 


Import 

Imnports. Exports. Balance. 
Mill. Mill. Mill. Mill. Mill. 
kg. gid. kg. gid. gid. 
First quarter, 1931 6,842 494 4,038 344 150 
Second qr., 1931 7,423 492 4,235 334 158 
Third qr., 1931.. 8,120 466 4,527 342 124 
Fourth qr., 1931 7,514 441 4,019 293 148 
Total......... .. 29,899 1,893 16,819 1,313 580 
First qr., 1932 .. 5,840 356 5,428 218 138 
Second qr., 1932 5,897 321 5,430 200 121 


In our trade with England, there has been a decline 
in imports in the past half-year from 83 million to 65 
million guilders. The principal declines were in imports 
of coal, yarns, tools, tin-plates, and tea. A steep drop 
is also recorded in our exports to England, viz., from 
159 million guilders in the first half of 1931 to 80 million 
guilders in the first half of 1932. Examples of the decline 
are :—Bacon (18.5 and 6.5 million guilders respectively), 
margarine (10.8 and 1.0 millions), butter (3.1 and 0.8 
millions), eggs (8.9 and 2.5 millions), bulbs, ete. (6.9 and 
2.1 millions), and paper (10.4 and 5.6 million guilders). 
In the first half of 1931 our trade with England showed 
a balance of exports over imports of 76 million guilders. 
This has shrunk to 15 million guilders in the first half 
of this year. 


The bond market here, both for State and municipal 
has had a very firm tendency lately. A slight re- 
action manifested itself on the Stock Exchange, but the 
leading securities are still quoted considerably above their 
lowest levels. Plantation securities, and sugar shares in 
particular, continue firm, under the influence of the im- 
provement in the prices of the produce. Such a drop in 
the prices of our colonial produce as has been witnessed 
during the last two years has never been recorded before 
in the annals of our colonial trade. The following are 
striking figures in this connection. The yield of the sugar 
crop dropped from 419 million guilders to 175 million 
guilders between 1928 and 1931, that of coffee from 79 to 
19 millions, and tobacco from 82 to 86 millions. The 
export of rubber from our colonies, which in 1925 still 
represented a value of 586 million guilders, hardly 
attained a total of 52 million guilders in 1931. 


The stock of gold at the Netherlands Bank is still on 
the increase, and now amounts to 1,009 million guilders, 
or 10 millions more than the entire circulation of bank 
notes. It is not improbable that the continual flow of 
gold to the Netherlands Bank is largely due to the 
gradual transference of gold from the private banks to 
the Netherlands Bank. 


loans, 





SWEDEN. 
Trade — Banking —- Stock Exchange. 


(FROM OUR CORRESPONDENT. ) 


Strocknoim, July 19. 


AutTHouGH exports of pulp have shrunk to next to nothing 
owing to the continuance of the strike in this major 
industry, the balance of trade has developed in a favour- 
able direction during the last two months, the reduc- 


tion of imports is both absolutely and relatively consider- 
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ably greater than that of exports. The check in imports 
created by the depreciation of our currency is becoming 
more marked since forced imports have been prevented 
by the new duties. On the other hand, the stimulus to 
exports which should arise from the depreciation has been 
completely neutralised by the barriers to imports which 
most countries have erected in the form of tariffs and 
quotas. Fortunately, Sweden’s principal exports consist 
of materials and semi-manufactured goods derived 
from natural resources which are lacking in the import- 
ing countries, and are therefore less affected by such 
measures. On the other hand, Russian dumping hits our 
export industries hard. Imports in May were Kr. 90.8 
millions, which is a reduction compared with a year ago 


raw 


of Kr, 34.3 millions, whilst exports fell in the same period | 
from Kr. 99.5 millions to Kr. 80.6 millions. 
Now that May has passed, and with it the most | 


stringent period as regards the balance of payment and 
the reserves of foreign exchanges, the holdings of the | 
latter by the banks have slightly increased to Kr. 301.3 | 
millions, after having been as low as Kr. 298.9 millions. 
A year earlier they amounted to Kr. 337.2 millions. As 
against foreign deposits in the commercial banks of Kr. 33 
millions at the turn of the half-year the short-dated foreign 
claims are Kr. 70 millions. Thus the most serious period 
for the exchanges has been satisfactorily passed. 

The anxiety of the commercial banks to maintain 
their liquidity, visibie in their greatly increased current 
accounts without interest at the Riksbank, still continues. 
The last published report shows the highest figures of 
this kind which have ever been shown, at Kr. 122 
millions. Instead of, as usual, diminishing their redis- | 
counts after the pressure at the turn of the half-year had | 
been overcome, the commercial banks prefer to increase 
still further their current account holding Owing to the 

«duction of the market demand for credit which has 
arisen from the general depression there resulted in the 
month of June a reduction in the volume of credit by 
Kr. 4 millions, whereas for example in 1930 (a more 
normal year than last year) there was an increase in 
volume of credit by Kr. 60 millions. The fear of 2 rush of 
depositors, which was the fundamental reason for the 
liquidity measures of the banks during the past month, 
seems now to have been overcome. Deposits in the com- 
mercial banks during the past month have only sunk by 
Kr. 17 millions. It is therefore probable that the next 
tep of the banks will be the reduction of their current 
aceount holdings with the Riksbank and a simultaneous 
reduction of rediscounting. At the turn of the half-year 
the latter was increased by only Kr. 7 millions and | 
current account means were employed instead. Since the | 
turn of the half-year the Riksbank has also continued | 
cautiously to buy foreign exchanges, and in the two weeks | 
in- | 

| 





the 


immediately succeeding the exchange reserve was 
creased by Kr, 8 millions. These purchases were made at 


the same time as the Swedish crown was falling, and this | 
movement in the exchange was thus intensified by the | 
Riksbank’s action. Since at the same time our wholesale | 
price-level shows a tendency to fall (Svensk Finanstid- | 
ning’s index number, which had been steady for five | 
months, fell in June to 100), it seems probable that the | 
Riksbank, in accordance with its interpretation of the 
Riksdag’s instructions, will seek counteract this 
falling tendency of the price-level. 

The general optimism which the Lausanne Conference 
ind the plans for a War Loan conversion in England 
created in the larger financial centres could not fail to 


to 


have an influence on the Stockholm Stock Exchange. 
More particularly the rise in German bonds had the effect 


that bank shares rose 
number of Swedish 
ties in such bonds. 


| 

| 

| 

| 

| 

sharply, since a relatively large | 

banks held frozen credits with securi- 

Broadly speaking, almost all shares 

improved. More marked was the rise in the shares of the | 

engineering industry and the Griingesberg Company. | 

Timber shares did not quite keep pace with the general | 

tendency, owing | 

solution of the labour conflict had broken down. A 

certain relative, though weak, improvement was also to 

be seen in domestic bonds in consequence of the same | 
general optimism. 


the fact that the recent attempted 
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SPAIN. 


Catalonia — Banking — Finance — Trade. 
(FROM OUR CORRESPONDENT. ) 


Maprip, July 16. 
THE Statute of Catalonia continues to be the main subject 
of discussion within and without the Congress. Many 
violent debates have taken place, but the different clauses 
of the Statute are slowly but surely being voted, in opposi- 
tion to public opinion in the greater part of Spain, but 
with a considerable majority within Congress. Meanwhile 
the parliamentary vacation has been indefinitely post- 
poned, and sessions are to continue until both the Cata- 
lonian Statute and the Agrarian Reform Bill have been 
voted. 

In the discussion of the Catalonian Statute, ex- 
Finance Minister, Alba, put a question to the Gov- 
ernment as to the future status of the potash mines of 
Cardona, which would come under the jurisdiction of Cata- 


the 
Si nor 


lonia should the Statute be voted in its present form. ‘The 
mines in question, which are exploited by the Union 
Espanola de Explosivos, are extre mely rich, and may 


prove a stumbling block in the way of an amicable settle- 
ment of regional differences. In the meantime, the com- 
pany is preparing to split itself up into two separate enti- 
ties, one of which will be domiciled in Barcelona and will 
look after the Catalonian interests, including the Cardona 
Potash Mines, while the other, with its headquarters in 
Madrid, will take charge of interests in the rest of Spain. 
It is probable that after the Statute has been voted there 
will be a considerable displacement of industry to meet the 
new conditions, and a number of cloth manufacturers in 
Bareelona and district are preparing to put up factories 
in other parts of Spain to counteract any boycotting move- 
ment that may be started against Catalan piece-goods. 
It is also possible that Valencia, as a port, may 
the feeling which runs high against Barcelona, 
vested interests have so far prevented the 1 
direct railway from the capital to Va 


benefit by 
although 
‘alisation of the 
lencia. 

The increase of railway tariffs has been voted by Con- 
gress, and for a short time the shares of the principal eom- 
panies improved, but when it was realised that the 
proceeds of the increase will be pooled to provide for wage 
increases for all railway employees, quotations declined 
again. The Stock Exchange considers this arrange- 
ment benefits the smaller companies at the expense of the 
larger ones. 

The of Spain declared a dividend for the last 
financial year five pesetas higher than in the previous year, 
in spite of which the shares of this institution declined. 
The market expected a more generous distribution in view 
of the fact that profits reached 78 million ] pesetas for the 
last half-year, as against 52 millions for the corresponding 
period of the previous year. 


yr) 


that 


Bank 


The figures of the gross Treasury receipts for the first 
quarter of this year are given at 1,859,949,874 pesetas, as 
against 1,806, 848, 480 pesetas in the same period of 1931, 


an increase of 53,101,394 pesetas over last vear. Thee 
figures do not, however, reflect the true aie of the 
country’s financial condition, as the receipts from the 
tax on profits, the industrial taxes and transmission 
duties continue to decline, and these are a_ truer 
barometer of economie activity than, for instance, the 
Customs duties collected, which have increased by 


8,000,000 pesetas. An explanation of this latter fact is 
that social troubles have caused many manufacturers to 
down their factories, and increased imports have 
been necessary to supply the deficiency of production. 
The gross receipts for the half-year are 165,174,220 
pesetas below the budget estimates, but the Minister of 
Finance expresses the hope that this difference will be 
wiped out in the second half of this year, when the new 
taxation will have had time to take full effect. 

The Customs returns for the month of May indi-ate that 
the balance of trade was, for the first time for a number 
of years, favourable to this country, the imports having 
been reduced to 75,700,000 pesetas gold, while exports 
were higher at 89,800,000 pesetas gold. While this result 
is influenced by seasonal factors and may not be main- 
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tained in subsequent months, it remains patent that the 
adverse balance of trade in Spain is gradually being re- 
duced. Invisible exports in the form of emigrants’ re- 
mittances from South and Central America have, however, 
also diminished considerably in the last few years, owing, 
principally, to economic crises overseas. 

In view of the fact that the Constitution of the Spanish 
Republic calls for budget figures to be submitted to Par- 
liament during the first fortnight of October of each year, 
the Minister of Finance has circularised the different 
Government departments requesting them to prepare their 
estimates for 1933 not later than the end of this month, 
and pointing out the necessity for drastic reductions of 
expenses. 





AUSTRIA. 


Parliamentary Bills — National Bank — Brewing 

Industry — Economic Activity. 
(FROM OUR CORRESPONDENT.) 
Vienna, August 1. 
THe parliamentary struggle over the Lausanne Loan 
agreements is still in progress, but may be concluded by 
the end of the week and may leave the Government 
with a small majority. Among other matters awaiting 
attention are the Supplementary Budget; the Bill to 
permit the banks, and especially the Wiener Bankverein, 
to reduce their capital; and the Bill to enforce greater 
responsibility on the part of the heads of enterprises and 
to reduce their emoluments. The amount of excitement 
caused by banking events and by the difficulties of 
numerous industrial enterprises is illustrated by the fact 
that in the National Council the passage of Bills to reduce 
the emoluments of leading personalities will meet with 
little opposition. The explanation is that the income of 
the man-in-the-street is declining day by day, so that 
endeavours to reduce high salaries are meeting with a 
great deal of support. 

One of the most important agreements made in the 
past week was that between the Government and the 
National Bank. It provides for the withdrawal of the 
greater part of the bills of exchange taken by the National 
Bank from the Credit Anstalt. The bill debt of the Credit 
Anstalt to the National Bank amounts to 683 million 
schillings, of which 571 million schillings is covered by 
the State guarantee. This sum of 571 million schillings is 
to be removed from the portfolio, which at present aggre- 
gates 844 million schillings, so that the total will be 
reduced to 273 million schillings. The bills, which the 
Federal State has guaranteed for the National Bank to an 
extent of 571 million schillings, are to be divided into three 
lots—into Federal Debts A, B and C. The first lot will 
be added to the old loan debt of the Federal State to the 
National Bank, so that this debt will be increased from 
92 million schillings to about 263 million  schillings. 
Federal Debt B and Federal Debt C will each consist of 
200 million schillings. The former is to be liquidated as 
soon as possible, in the sense of the Lausanne agree- 
ments, out of the proceeds of one or more domestic loans. 
Federal Debt C is to be liquidated out of the share of the 
State in the 6 per cent. dividend distributed by the 
National Bank, which share is to be considerably increased 
for the purpose. Further, as from the year 1936, the 
Federal State will undertake the repayment out of its own 
resources, and in the third vear these are to increase to 
6 million schillings per year. Finally, a fresh basis of 
cover for bank notes is to be introduced. This is to 
amount to 20 per cent. and must be increased to 25 per 
cent. within fifteen years. In consequence of the new 
calculation, according to which the bill portfolio is reduced 
by the amount of Credit Anstalt acceptances converted 
into Federal State debt, the cover would amount to about 
23 per cent., so that the National Bank would at once be 
relieved of the obligation to pay the impost on the excess 
of bank notes issued. Under these circumstances, and 
particularly if it receives funds through the new loan, the 
National Bank might be more accommodating in regard 
to discount bills and also ease matters in respect to allot- 
ments of foreign exchange. 
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The unemployment question seems likely to lead to 
serious disturbances in the autumn if no alleviation jis 
forthcoming. For some time past one of the most pros- 
perous industries was that of brewing, but it has lately 
fallen off on account of over-taxation. Since August, 
1926, the taxes have been increased by 200 per cent., while 
the consumption of beer has declined by 50 per cent. The 
Federal countries, which participate in the beer tax, are 
getting less money, in spite of the increased rate of the 
tax. Their share has sunk from 52 million schillings to 
30 million schillings, and that of the State itself from 
90 million schillings to 50 million schillings. Of the 
200,000 persons formerly engaged directly or indirectly 
in the production and sale of beer in Austria, a quarter 
are now in receipt of the dole. As all other possibilities 
of export business nave vanished, attempts are again 
being made to increase business with Russia. The found- 
ing of a company which should take over a portion of the 
guarantee given by the State is contemplated, but the 
plan is meeting with difficulties from scruples which the 
National Bank entertains in regard to it. 


The July report of the Federal Department for Statistics 
showed a decline in the economic position in practically 
all directions. Savings deposits at the Vienna savings 
banks sank in June from 791 million schillings to 788 
million schillings, and at the savings banks in the capital 
towns of the Federal countries from 212 million schillings 
to 210 millions schillings. Foreign tourist traftie is weak. 
During the first half of this year there were 177,753 hotel 
guests, against 237,904 during the corresponding period 
of last vear. The price index of wholesale trade shows a 
drop from 115 to 112, and that of retail trade from 144 
to 145. 











HUNGARY. 


Standstill Agreement — Moratorium Extension — Foreign 
Creditors’ Fund. 
(FROM OUR CORRESPONDENT. ) 
Bupapest, August 2. 

PENDING the negotiations for a new Standstill Agreement 
with the British and American short-term creditors, the 
British consented that the stipulations of the old Stand- 
still Agreement, which expired on August Ist, remain in 
force sine die. It is expected that the new Agreement, 
which is to run for six or twelve months, will be concluded 
with the British creditors next week. There are difficulties 
with the Americans, who object to the priority of the 
League Loan service and demand that transfers for the 
League Loan service be made in the future only pari 
passu with transfers on acceptance credit interest due. 
it should be remembered that the Americans did not sign 
the old Standstill Agreement (which was in de facto run- 
ning from February to August) until the end of June, when 
Hungary defaulted on the League Loan service. Con- 
sidering that there is very little chance of the resumption 
of the transfer on the League Loan service—though its 
priority is admitted and will be maintained by the Hun- 
garian Government—there is good reason to believe that 
after the British signatures the Americans will also sign 
the Agreement. In view of the complete moratorium on 
foreign debts, the new Standstill Agreement will not be 
more than the de jure recognition of the existing situation, 
as neither capital nor interest payment can be collected 
or freely disposed of by the foreign creditors. 


In order to comply with the principle of equal treat- 
ment for all foreign creditors, the Government issued 
last week a Decree supplementing the provisions of the 
Transfer Moratorium Decree issued last December, which 
prohibits Hungarians or foreigners residing in Hungary 
acquiring the claims of foreign creditors against their 
Hungarian debtors without the permission of the National 
Bank. Considering that there are more than 1,500 million 
peng short-term and merchandise debts, etc., owed to 
foreign creditors, the mobilisation of which would drive 
the country into wholesale bankruptcy, the extension of 
the transfer moratorium was inevitable, and in spite of its 
obvious disadvantages in carrying the country a step 
turther towards a general moratorium, its effects on the 
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whole might be beneficial to creditors and debtors alike, 
provided that a general debt settlement with the foreign 
creditors shortly follows. The scaling down of the 
high interest rate both on long- and short-term loans can- 
not be long postponed without risking wholesale defaults, 
not only in foreign exchange, but also in pengd. Mr Tyler, 
the League representative, in his last report, stated that 
the arrears of the Foreign Creditors’ Fund on June 30th 
amounted to 8.26 million pengé, as against 58.3 million 
peng6 actually paid into the National Bank on account of 
the untransferred service of the bonded long-term foreign 
debt for a period of six months. The fact that arrears in 
the first quarter of the year amounted to 3 million pengé 
only, and then increased by more than 5 million pengé 
in the second quarter, shows that defaults in pengé are 
steadily growing. As some banks have met their obliga- 
tions towards the Foreign Creditors’ Fund even if their 
clients did not meet their maturities, it is by no means an 
exaggeration to say that more than a third of the original 
debtors are actually in default. 

Mr Tyler’s report stated that the Foreign Creditors’ 
Fund has not been invested, and that the National Bank, 
in agreement with its adviser, had decided to regard the 
fund as a deposit and to pay interest on it, which is at 
present 4 per cent.—1 per cent. less than the official re- 
discount rate of the bank. On June 30th the amount 
actually held by the Foreign Creditors’ Fund was 47.6 
million pengé, 10.7 million pengd having been paid cut 
for matured coupons and drawn bonds redeemed in pengd, 
out of the total of 58.3 million pengéd paid into the fund. 
The wisdom of redeeming coupons and drawn bonds at 
their full value in peng6é is very questionable, when it is 
taken into consideration that a great many of the original 
debtors fail to meet their obligations, and, apart from 
the increasing arrears, it is known that the bond-issuing 
banks are compelled to borrow from the National Bank 
in order to satisfy their duties towards the Foreign 
Creditors’ Fund, which is thus made up to a great extent 
of moneys created by bills having no real value behind 
them. In such circumstances it need not occasion any 
surprise that the transfer moratorium did not cause any 
deflationary effect, although that would have been the 
case had the service of the foreign debts—amounting to 
nearly 300 million pengo per annum—been actually met in 
the national currency, without a slight disguised inflation 
in the form of discounting bills at the National Bank for 
making up the deficit of the State and the defaulting 
debtors. Mr Tyler has rightly pointed to the danger 
inflation, which is manifest in the end-of-July return of 
the National Bank and is due to the new borrowing of 
the State up to the amount of 20 million pengé in the form 
of internal Treasury Bonds, a considerable part of which 
is rediscounted with the bank. 


ot 





ARGENTINA. 


Trade — Exchange Control — Finance. 
(FROM OUR CORRESPONDENT.) 
Buenos Aires, Juiy 15. 

REGRETTABLE as is the severance of diplomatic relation- 
ships between Argentina and Uruguay, its bearing upon 
commercial and financial affairs is not unduly important, 
as the whole matter is merely a somewhat exaggerated 
instance of the lengths to which party politics too readily 
go in this part of the world. The fact that diplomatic 
representatives were mutually withdrawn, and the pro- 
minenece given to the whole affair by foreign corre- 
spondents, whose sensational headlines were in this 
instance justified by the manner in which the subject was 
treated in the Argentine Press, may have affected the 
opinion of those who do not know the two countries con- 
cerned; but this is the only serious result of what may be 
politely described as a diplomatic ** indiseretion.” 


Argentina’s general situation now shows small but 
distinct signs of improvement. Export figures for the first 
six months of the current year amounted to 9,656,221 
tons, valued at $333,010,269 gold. Compared with the 
corresponding period of 1931, these figures mean an in- 
crease of 471,000 tons in quantity and $1,611,000 gold in 
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value. The depreciation in the sterling quotation of the 
Argentine peso must not, however, be regarded as being 
due exclusively to this improved trade position. For, 
pegged us the local rate is to the United States dollar 
quotation, sterling has fluctuated with the fall of the pound 
in New York, and a truer indication of the international 
vaiue of the peso is given by the quotation of French 
frances or German marks. The latter has not varied for 
close upon a fortnight. 


There is a better all-round inquiry to-day for most 
articles of general produce, though demand is entirely con- 
fined to Europe, the United States buying littleor nothing, 
conditions 
would seem to give them. Even linseed, which in normal 
conditions would be assured of a market there at its cur- 
rent quotations at $8.70 paper per 100 kilos, is entirely 
neglected by American buyers, who are also out of the 
hide market, notwithstanding that there is firm inquiry 
from Germany and that local prices have risen by fully 25 
per cent. during the past fortnight. Prices for wheat are 
maintained, while maize shows a pronounced upward ten- 
dency, so that, all things considered, Argentina may be 
considered to be marketing her produce fairly well for 
this time of year. 


The excessive precautions taken by the Exchange Con- 
trol Committee are the subject of protest in a memorial 
laid before the Minister of Finance and signed by a large 
number of trade associations. Lmphasis is laid upon the 
fact that trade interests in general suffer considerably 
owing to the manner in which existing restrictions are 
enforced. Ina recently published circular the Committee 


give figures covering the amount of exchange dealt in 
during the first half of 1932. Drafts and transfers have 
been soid to the equivalent of $784,514,000 paper. Of this 
sum payment for imported merchandise absorbed 
$397,527,000. Financial services took $108,850,000; 


private remittances and travellers’ charges $109,413,000; 
and remittances on behalf of public utility companies 
$111,554,000. It is felt that undue insistence by the 
Government on the absorption of the lion’s share of ex- 
change in order to meet commitments abroad does not 
agree with the best interests of the country as a whole. 


Closely related to the possibility of Cabinet changes 
and a modified financial policy is the matter of the 
Customs import dues. Here, it is generally recognised, a 
mistake has been made. Even local industrialists cannot 
justify the existing tariff, except on the grounds that in 
the course of time it might bring about increased local 
production. The possibility that Ottawa may result in 
measures directly affecting the sales of Argentine produce 
is not for the moment in question. For, whether prefer- 
ence is or is not given to British goods, the fact remains 
that Argentina must be able to buy cheaply if she is to 
lower her cost of production in order that she may go on 
selling freely at the prices now ruling for her principal 
wares. Cattle breeders and the meat trade are, it is true, 
seriously alarmed at the possibility of a quota, or a 
duty, being imposed upon chilled beef, but there does not 
yet appear to be any disposition to enter into preferential 
agreements with Great Britain on the matter of imports. 


The monetary situation here is comparatively satisfac- 
tory, though much will depend upon the maintenance 
of a conservative policy by the “4 of Finance. It is 
generally known that at least $350,000,000 paper is 
necessary to bring the Treasury payments up to date; 
hence the general feeling that rediscount of the balance 
of the Patriotic Loan ought by this time to have been 
carried out, even if payment of debts were spread over 
the next three months. For, as the bonds that have not 
been taken up by the public must eventually go into the 
Conversion Office, it is somewhat childish to retain a 
cover percentage of 44.15 on the books, well knowing 
that it must perforce be brought down in the near future. 
Meanwhile, the situation is complicated by the fact that 
there is actually a plethora of loanable capital available 
to meet a greatly diminished commercial demand for 
facilities; a position which results in falling rates for 
time deposits and keen competition among the banks for 
all first-class private and commercial loan business. 
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INDIA. 
Trade — Budget — Gold and Silver Exports. 


(FROM OUR CORRESPONDENT.) 
CaucuTta, July 6. 
Tue Report of the Controller of Currency in India for the 
year 1931-32, which has been published with commend- 
able promptitude, supplements the facts and figures, and 
reinforces the conclusions, embodied in the Budget state- 
ment of the Finance Member, submitted to the Indian 
Legislature early in March. 


troller reiterates, shared in the fall in world commodity 


prices, and this was reflected in a fall in the balance of | 
trade. The figures for the months April to October, 1931, 
are particularly striking. Exports for this period, with the 


exception of gold bullion, fell from 140 crores in the corre- 
sponding period of the previous year to 88 crores, a fall 
of 37 per cent., and imports from 99 to 76 crores, thus 
reducing the balance of trade in merchandise for the period 
from 41 to 12 crores. In October, however, the stimulus 
to exports due to the fall in the gold value of the rupee 
began to take effect. Fortunately, the monsoon was good, 
though a little late, and the consequent cheapness of 
foodstuffs materially mitigated the loss caused to the 
poorer classes by the slackness of trade and fall in com- 
modity prices. 


The visible balance for the fiscal year 1931-32 
90,50 lakhs, as compared with 37,60 in 1950-3 This 
large increase was entirely due to the heavy exports of 
the precious metals, principally gold, the balance of trans- 
actions in treasure amounting to a net export of 55,64, 
as against a net import of 24,43 lakhs in the previous 
year. The trade balance itself fell heavily, exports of 
Indian merchandise on private account falling from 220 
crores in 1930-31 to 156 crores—that is, to less than half 
of the average of the ten post-war years. Imports also 
fell heavily, but not to so large an extent, the total imports 
being 126 crores, as against 164 in 1930-31. The amount 
remitted by Government increased from 7,26 to 53,04 
lakhs. Against this, sterling transfers on London were 
sold at the statutory rate to the amount of 18,98 lakhs in 
the first half of the vear. The net balance of remittance 
of funds thus came to 34,32 lakhs. Taking into account 
also certain other items, the total visible balance of 
accounts was 54,73 lakhs, an increase of nearly 50 per 
cent. over the visible balance in 1930-31. 


was 


The reasons for the abnormal shipments of geld, net 
export of which the Controller places at the record figure 
of 57,97 lakhs, were twofold. In the preceding year gold 
was already returning to the Mint at the Government of 
India’s purchase price on account of the falling off 
local consumption. This movement continued to grow in 


strength throughout the summer. When the gold 
standard was abandoned in September there was an 


immediate appreciation in the price of gold. This not 
only stimulated the movement for the return of gold 
which was already in existence, but induced many who 
had stored the metal to take advantage of the high price 
to sell. The movement reached its maximum in 
December, when the price of gold was highest. In that 
month nearly 174 crores were exported. In the follow- 
ing months the improvement in the Jondon-New York 
exchange led to a rapid lowering of the gold pric: 
made such exports less attractive. 


Apart from arbitrage operations, the silver market was 
dull throughout the year, and real activity began only 
when the gold standard was abandoned in September. 
The rupee ‘price then rose rapidly by Rs. 11 to Rs. 54 
owing to a rush by bears to cover their position. A further 
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rise in November, when the highest level of the year was 
attained, “* was partly due to the hopes of speculators 
that, following the abandonment of the’ gold standard by 
Great Britain, international steps might be taken to re- 
habilitate silver as a currency metal as a support to gold.’ 
Following the dissipation of this hope, prices reacted. 
It may be noted, in view of the contention that official 
sales are largely responsible for the present low prices of 
silver, that the total amount of silver sold by the Govern- 
ment of India from the commencement of their operations 
in 1927 up to the end of 1931-32 amounted to 127,581,564 
ounces. Last year there was a net export of silver from 
India of 42 lakhs, or wre Government shipments, 
there was a net import of 2,60 lakhs, as compared with 
11,65 lakhs in 1931-32. As in the case of gold, the export 
of silver was stimulated by the abandonment of the gold 
standard and the consequent increase in the rupee and 
sterling price of the metal. The increase in the import 
duty made it profitable to melt scrap silver into bars for 
local re-sale in preference to importation. 





“etters to the Codttor. 


TARIFFS IN CENTRAL EUROPE. 


TO THE EDITOR OF TRE ECONOMIST. 


Sin,—There have appeared recently in your journal certain 
articles concerning the situation in Austria, and latterly in 
connection with the Austrian Loan, which tend to give the 
lmpression that your correspondent is labouring under a mis- 
conception ot fundamental economic principles. 

In your issue of July 23rd, on page 173, the so-called ‘ tariff 
war” between Austria and Hungary is commented upon at 
some length, and the statement is made that ‘“ Austria felt 
obliged to take energetic action."’ The secret of the prohibi- 
tion of the articles in question—flour, fruit, vegetables, ete.— 
is not hard to find. As in the ease of most restrictive 
measures, the reason is a political one, and this prohibition 
of imports has been introduced in order further to protect 
the sectional interests of the Agrarian party. 

The ever-rising tariffs and reciprocal measures are respon- 
sible for the paralysis of industry and commerce in Central 
Kurope, as e'sewhere. The article continues on the subject 
of the ‘‘ balance of trade’ between Austria and Hungary. 
One would have thought that the ‘‘ Balance of Trade ”’ argu- 
ment had by this time been exploded. Every economist knows, 
though apparently vour correspondent has still yet to learn, 
that the interchange of goods between two countries never 
strikes a perfect balance, though what may appear to be an 
adverse balance often proves eventually to be the opposite. 
For instance, if (A) restricts imports from (B), the latter 
will be able to buy so much less from (C), and such a state 
of things may continue until (Z). This latter country, how- 
ever, May turn out to be the country which previously used 
to buy from (A). With its purchasing power diminished, such 
purchases will no longer be possible. 

One thing is certain—import prohibitions, quotas, ete., are 
not going to improve the situation. What is necessary is 
exactly the opposite—namely, the free interchange of goods 
and the breaking down of all restrictive measures which only 
result-in reciprocal tariffs and further aggravation. This will 
undoubtedly be the case with regard to Austria and Hungary. 
for instance, which results in a great influx 
of Hungarian visitors to Styria and Carinthia, will be one of 
the first to suffer. Hungary is already contemplating a boy- 
cott of Austrian summer resorts, and so the chain is forged, 
link by link. 

What is badly needed in Central Europe at the present 
time is a truce between the various countries with regard to 
tariff barriers. The main objects of such a truce should be, 
a decision that on no account should tariffs be raised 
further; secondly, the fixation of a maximum tariff—say, 
25 per cent. of the value of all articles. In the latter case, 
it should be clearly understood that countries would be left 
free to fix tariffs as low as possible under this maximum figure, 
and where necessary to eliminate them altogether, but never 
to exceed the fixed rate.—Yours, etc., 

Postamt 107, 

Vienna. 


July 27, 1932. 


Jutius MEINL. 
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Che Stock Exchange. 





PUBLIC BORROWERS’ 


Last week we discussed the possibility of a substantial 
lightening of the burden of funded indebtedness of British 
industry by way of conversion of existing charges to lower 
interest rates. We showed, by an analysis of the Stock 
Exchange Official List, that the number of companies with 


securities within the ‘‘ Conversion Zone was smaller 
than had been assumed in some quarters. Our figures 
revealed that, out of £946 millions of debentures, notes, 


etc., in the leading groups in the Stock Exchange classi- 
fication (including railways, ‘‘ capitalist ’’ public utilities 
and investment trusts), some £841 millions was unlikely, 
by present indications, to rank for conversion within the 
next ten years. Of this total a substantial part repre- 
sented pre-war capital issues at relatively low interest 
rates, while the remainder was composed of post-war 
stocks having no early option of redemption or issued by 
companies whose credit was not sufficiently well regarded 
to raise the market price of their debentures, even under 
present conditions, above the redemption price. 

We propose to complete our survey by examining the 
‘conversion ’’ position of the chief public borrowers 
domiciled in the United Kingdom, including the British 
Government, Home Corporations and Public Boards, to- 
gether with the securities of certain British companies 
guaranteed by the State under the Trade Facilities Acts. 
Our criteria of eligibility for inclusion within the ‘* conver- 
sion zone ”’ are, as before: (1) an existing rate of interest, 
per £100 nominal, higher than that at which sound bor- 
rowers in each group could raise long-term resources 
to-day, presuming that 34 per cent., or better, is the basic 
figure for British Government stock; (2) an option for 
repayment within the next ten years; and (3) a current 
price above the minimum redemption level. 

The beneficial results of a successful War Loan con- 
version operation, from the British Government’s point 
of view, are clearly not exhausted by the prospective net 


saving of £23, 000,000 per annum in interest payments | 


on the new stock. An appreciable slice of the remainder 
of the National Debt is represented by securities maturing, 
or callable, within a few years, and costing the State 4 per 
cent. or more, as shown in the next column. 


EEE | | | 





| 
1 


A List oF 
| Amt. || Amt 
Stock. (£°000)) Stock. (£°000) 
|| L.C.C. 5%, 1936 1,036 || 1 
Trade Facilities Act Stocks. | ARNG. SW, TIGG: cccccesde 036 || 
African Ry. Finance 5%, | | Do., 5%, 1952 «....++e | 300 
NN acces tsar 11,114 || Do., 5%, 1937... 1,033 
Bank Line 5%, 1928-44 | 1,467 |} Do., 5%, 1940 ......... | 779 
LCI. (F. & S.P.) 5% | || Do., 44%, 1936 ...... 249 
Gtd. Debs., 1930-45... | 1,829 || Do., 44%, 1941 (Mar.) | 141 
Newfoundland Power | \ Do., 44%, 1941 (Sept. ) 52 | 
44% Debs., 1933-48... | 2,000 || Corp. of London 43% 
North British Alum. 44%, |  Debs., 1940-85 ......... 2,000 
Debs., 1931-55 ......... | 2,380 Belfast 54%, 1937-47 ... | 1,000 | 
North Wales Power 44°% | || Birkenhead 6°,, 1936 51 | 993 | 
Debs., 1930-53 .......-- | 1,567 || Bootle 6%, 1938 ee 494 
Pearson & Dorman Long || Bournemouth 6%, 1938- 
5° Debs., 1932-56 . * | 1,958 HH SD cessroverevserenvessers 650 
Silver Line 5% De be., | | Bradford 6%, 1936-46... | 2,000 
BOBO AG osnccssnscreccesee 1,011 ||} Do., 4#%, 1940-60 ... | 2,000 
Tata Power 4$°% Gtd. | | Do., 50, "1942 | 1,500 | 
Debs., 1929-48 ......... 968 || Brighton 6%, 1940-50... "1 500 | 
|  Do., 44%, 1940-60 ... | 450 
'| Bristol 6°54, 1940-50...... 1,500 
Corporation and County. | || Cardiff 69,, 1936-46...... 1,439 
L.C.C. 5%, 1940-60 ...... 13,776 || Coventry 6%, 1938-48... | 881 
Do., 6% Local Bonds, | || Croydon 6%, 1956-46 ... | 1,000 
1935 36 EER Es eee Sanwe 11,321 || Do., 6%, 1937-47 ...... | 500 
Do., 5%, 1935 «.-+e-+e 11,105 || Derby 6%, 1940-60 ...... | 750 





| : | 


“ CONVERSION ” 








OPPORTUNITIES. 


British GOVERNMENT’S CONVERSION OPPORTUNITIES. 





Redemp- 

















Amount |! Redemp:- | Amount 
Stock. tion (Thous. £)} Stock. | tion (Thous. £) 
Date. | Date. 
| } 
Treasury Bonds : | Total Other ** In- | 
5% intnines. 1 Sees 114,608 ternal’’ Debt, | | 
44° 1932-34 | 140,418 gs wan | 704,325 
44% Feb., 1933) 14,076 Prctieeanarenel eee 
439 Feb., 1934| 50,757 ** External"’ Debt 
4% | 1931-33 | 64/585 (at par of ex- 
4% 1934-36 | 105,000 | change) : | 
} — -| Foreign credits, | 
Total Treasury | U.S.A. ($20 | 
Bonds, 4% or || millions) ...... 1932-33} 4,116 
i enveseverces 489,444 Ditto, France 
Other ** Internal’? |\———— a (Fr. 2,500 mill.)} 1932-33 | 20,165 
Debt : | 54% 20-year | 
44% War Loan | 1925-45 12,804 Bonds 
44% Conver- | | ($136,333,500) | 1936-37 | 28,014 
sion Loan... | 1940-44 | 368,473* || 
5%  Conver- | | |--_————. —-- -—__— 
sion Loan... | 1944-64 | 323,048 || Total ‘* External "| 52,295 
* This figure, given in ‘‘ Financial Statement "’ accompanying last Budget, 


does not include conversions out of first series National Savings Certificates into 
44 per cent. Conversion Loan, completed since March 31, 1932. 

On this showing, the Government may convert an addi- 
tional £1,193,769,000 of high-yielding internal funded 
indebtedness over the next twelve yei of which 
£502,248,000 (mainly Treasury Bonds) can be tackled, if 
need be, within — next two while a further 
£368,473,000 of 44 per cent. Conversion Loan (plus con- 
versions from Savings Certificates) is untouchable before 
1940, and £323,048,000 of 5 per cent. 
before 1944. In addition, National Savings Certificates 
(all bearing interest over 4 per cent., if held to a ten-year 
maturity) were outstanding to a total of £371,679,000, ex 
clusive of accrued interest, at the end of last March, and 


irs, 


years, 


Conversion Loan 


will all be eligible for ‘‘conversion ’’ to cheaper levels 
before 1942. Altogether, omitting Floating Debt 


(£782,250,000 on July 31st), the British Government, at 
the beginning of the current financial year, had 
£1,560,000,000, in round figures, of additional debt within 
a twelve-year ‘‘ conversion zone.”’ Outside 
were :—(1) £983,400,000, net, of Victory Bonds, Funding 
Loan and ‘* New Consols,’’ all on a 4 per cent. interest 
basis and subject to drawings or sinking fund operations, 
but not finally callable until various dates between 1957 


this zone 


*“Pustic’”’ IsstES (OTHER THAN BRITISH GOVERNMENT) WITHIN ‘‘ CONVERSION ZONE.” 





| Amt. 





Stock, |(£°000) Stock. ron 
Edinburgh 44%, 1940-60 | 2,000 || Reading 6%, 1940-60 ... 499 
Essex 6%, 1940-60 ...... | 1,468 || Rotherham 6%, i 50 | 636 
| Gateshead 6%, 1940-60 | 650 Do., 5%, 1948-58 ...... 744 
Glasgow 53°, 1935-50... | 2,500 || Salford 6°%, 1936- 5 ada 750 
Hastings 44%, 1940-50 | 500 || Sheffield 5 54 , 1941-51... | 1,984 
Herts 6%, 1940-60 ...... | 1,944 || South Shields 6%, 1938 
Hull 5%. 1991-Gl.....<0s | 3,000 WR as cunwasiesows saunas 1,000 
Ipswich 6°, , 1938-50 ... 300 || Stoke 6 1938-50 ...... 900 
Kent 6° - 1940 Nc 1,470 Do., dpa; 1938-43 ... | 400 
Lanarks hire 54%,, 1935-55; 2,500 |} Do., 5%, 1941-51 ...... | 500 
Lincoln 53%, 1938-48... | 750 || Swansea 6° ©, 1940-50... | 965 
Liverpool 54%, 1941 61 | 5,500 Do., 54%, 1935-45 ... | 846 
Do., 5%, 1941-61 ...... | 3,000 || Wallasey 6°%, 1940-60... | 494 
| Middleshorough 6°,, 1938—| Do., 5%, 1947-57 ...... | 500 
 sxaccanadiocarsigsqenene | 1,247 || Wolverhampton 6% 
| Middlesex 6°, 1940-60... | 1,190 RAID sic cccaxasncuenies 500 
Neweastle 6%, 1936-51 | 995 
Newport 6%, 1940-60... 600 
Northampton 6%, 1938 Public Boards. 

Wt Ga, :cunaepudeuubeonewenan |} 400 || Durham C. 44%, 1938-48 | 300 
Nottingham 6%, 1936-51 ong |} P.L.A. 43%, 1940-60 ... | 5,000 
Plymouth 6°,, 1940-50.. 974 || Do., 40° 1940 iiss: | 2,000 
Poole 53%, 1932-52 ...... 3541 || Mid-Glam. 6%, 1937-47 180 
Portsmouth 6%, 1940-50 | 1,000 || Staffs. Water5%, 1940-65! 900 

Do., 5%, 1942-62 ...... | 850 || Taf. Fechan 5$%,1937-47 | 270 


es | nnn 





and 1976; (2) £1,068,700,000 of 34 per cent. Conversion 
Loan, ** Old Consols,’’ and Annuities, already on a 
34 per cent. basis, or better; (3) £2,085,000,000 of 5 per 
cent. War Loan embraced in the present conversion to 
34 per cent.; and (4) capital sums of £1,038,586,000 owed 
externally (including $4,398 millions of American War 
Debt, at par of exchange), but not maturing in the next 
few years. 

The Government, however, has a contingent liability in 
respect of numerous other stocks whose service it has 
guaranteed. Of those appearing in the Stock Exchange 
List under ‘* British Funds, etc.,’’ Palestine Five per 
Cents. have an option for repayment from 1942, but nearly 
£525,000,000 of Local Loans Stock, carrying 3 per cent. 
interest, is outside the conversion area. Incidentally, the 
Indian Government (whose sterling issues are included by 
the Stock Exchange, somewhat illogically, under 
‘** British Funds *’) has £35,000,000 of 6 per cent. bonds 
and £17,000,000 of 5} per cent. stock callable within the 
next four years. 

An element of uncertainty surrounds the position of 
industrial borrowers who have raised money in recent 
vears on a 44 per cent. or 5 per cent. nominal basis under 
the shelter of a Government guarantee. Some £38,000,000 
of *‘ Trade Facilities ’’ stocks are quoted in the Official 
List, and all, naturally, stand at a premium to-day. Only 
£14,300,000, however, completely satisfy the tests of 
eligibility for conversion, suggested earlier in this article. 
The names of the individual securities are given in the 
table on the previous page, but in every case Treasury 
sanction would appear to be a condition precedent to any 
change of terms or status. Presumably, the Treasury 
would not object to a reduction of interest, as such; but it 
might well take exception to a postponement of final 
repayment dates, without which conversion operations 
might be impracticable. An early ruling on this point 
would appear advisable. 

We summarise the position as regards Home Corpora- 
tion and County and Public Board stocks in the following 
table :— 


CoRPORATION, CounTy, AND PusLic Boarp Stocks. 





Minimum | 
Interest | Noteligible| Eligible | papig of 











1 
| Rate taken | for repay- for con- al 
(8.E. List Claseification) | as falling | ment or | version in | 7) ngne 
aiaaaatinceaae — within conversion next ten sonvertible 
“*Conversion| in ten years.| years. ee 
Zone.”” 
% Million £ Million £ % 
Corporation & county stocks 
(Gt. Britain & N, Ireland) 4 284-3 81-4 28-7 
rn 4 128-0 6-7 5-2 





The ratio of convertible to non-convertible stocks is 
more than twice as high among home corporation and 
county authorities as among British industrial concerns 
as a whole, for which we gave an average figure of 12.5 per 
cent. last week. This advantage, however, is partially 
offset by the fact that an appreciable amount of pre-war 
stock, costing 24 to 34 per cent., will mature in the next 
few years. Public boards, with few exceptions, have 
borrowed since the war without taking powers to repay, 
except at long dates. The Agricultural Mortgage Cor- 
pation, for example, has raised £10,500,000 at 44 and 5 
per cent., none of which is callable before 1959. The 
Central Electricity Board, similarly, has £26,000,000 of 
4, 44 and 5 per cent. stocks outstanding, all of long-term 
character. 

The impression left by our survey is that public and 
private borrowers alike have a smaller proportion of their 
funded debt in a “‘ callable ’’ state than the British Gov- 
ernment. So far as post-war operations were concerned, 
the probability that the Treasury would succeed in con- 
verting its great mass of War Loan by the nineteen- 
forties, at the latest, and that interest rates would there- 
upon tend to decline, should have suggested the 
advisability of an optional repayment clause in many 
prospectuses. Borrowers, in practice, may have had 
little choice in the matter, for the requirements of in- 
vestors, as regards certainty of income over considerable 
periods of years, have been, in the last resort, the deciding 
factor. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | ACCOUNT. 
August 9, | August 11. 


Though the end of the ‘‘ bonus period ’’ of War Loan 
conversion and the incidence of holidays combined to 
reduce the volume of Stock Exchange business, the tone 
remained firm, outside the gilt-edged market. The two 
leading influences were the considerable profits made in 
American securities by British speculators since the 
beginning of the New York upward movement, and the rise 
in commodity prices. The latter induced a considerable 
Continental inquiry for oil, mining and to a less extent, 
rubber shares, London being content, for the most part, 
to follow rather than to lead. The heaviness of gilt- 
edged stocks, which on occasion necessitated inside inter- 
vention, was attributed in part to the weakness of the 
sterling exchange, which, in turn, was influenced by a 
considerable transfer of speculative funds to New York, 
as well as a seasonal commercial strain. 

The passing of the ‘* bonus period ’’ left the price of 
unassented War Loan unchanged, the stock continuing 
to offer a satisfactory return as a ‘‘ short bill.’’ The 
assented stock, however, came on offer, and at one time 
fell below par, though a recovery followed the giving 
of support. India loans failed to hold their ground. Home 
corporation stocks suffered from profit-taking. 

Though German bonds improved on bear covering after 
the election, the rest of the foreign market remained 
comatose. Austrian Sevens were weak on the pessimistic 
statement of the Bank for International Settlements. 
South American prices remained nominal, the threat of a 
Bolivian-Paraguayan war and a prolonged period of un- 
settlement in Brazil and the failure of official disclaimers 
to allay fears of partial suspension of interest payments 
from Argentina all combining to make dealers ultra- 
conservative. 

Home railway stocks were under the influence, at the 
outset, of the unexpectedly good Great Western results, 
but further consideration of the uncertainties of the 
railway outlook (discussed in a Note on page 283), caused 
scattered selling later, especially of prior charges whose 
earnings’ position, on the half-yvear’s figures, was insecure. 
There was a slight increase of business, and a disposition 
to search for ‘‘ bargains,’’ in the foreign rail market, but 
a lack of confidence continued to be displayed as regards 
the general outlook. 

For a holiday week, business in industrials was not un- 
satisfactory, and prices generally were well maintained. 
Speculative interest, however, was entirely concentrated 
on international and particularly Transatlantic issues, the 
market showing every desire to share in the benefits of 
the New York revival. Among domestic shares, breweries 
remained out of favour, the Guinness and Watney results 
(set out on page 284) suggesting that brewery direciors 
generally were not over-sanguine regarding an early check 
to the downward tendency of consumption. ‘* Heavy ”’ 
steel and engineering shares attracted little interest, and 
electrical issues remained irregular. Motor shares were 
subject to scattered provincial selling, apart from Ford, 
which hardened with New York, where the shares are 
almost entirely held. Investors continued to take a 
hopeful view of the outcome of the Lancashire weaving 
negotiations, but rayon shares remained dull. Bank 
shares showed little change, apart from a rise in Canadian 
Bank of Commerce. Insurance shares were slightly easier 
on a fairly large turnover. 

Last week’s stirrings in the rubber share market 
developed into a sizable upward movement this week, 
but the market was decidedly sensitive to daily fluctua- 
tions in the commodity. A more hopeful feeling was 
reflected in numerous rises in tea shares, Indian rather 
than Ceylon companies attracting chief attention. The 
** world agreement ’’ was a waning factor in the oil 
market, but Continental operators were buyers through 
the greater part of the week. 

Continental influence was similarly noticeable in the 
mining share market. London interests, generally, were 


not eager to undertake substantial commitments in the 
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holiday period, but the effect of firm commodity prices 
was perceptible before the end of the week. The appetite 
of Paris for Katlirs, though intermittent, was strong, in 
view of the ‘‘ record ”’ ‘profits reported in July by a 
number of companies, like Randfontein, Springs, Geduld 
and East Geduld. The tin statistics for last month were 
disappointing, but the price of the metal continued to 
trend upwards, without causing more than a moderate 
increase of activity in the shares. Tinto reflected the 
vicissitudes of French opinion and a fair business was 
done in Rhodesians following the firm tendency of copper 
in the metal market. 


“ PrvaNciaL News” DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 















































July 28,| July 29,| July 30,| Aug. 1, | Aug. 2, | Aug.3, | Aug. 4, 
1932. 1932. 1932. 1932. 1932. 1952. | 1932. 
Government and 
Municipal Loans | 1,941 1,948 976 1,544 1,755 | 1,656 
Transport, - 
munications, and 
Public Utilities... | 1,258 1,220 578 ‘e 854 964 | 1,187 
Commercia: and 2 
Induatrial® ..... 2,072 2,123 848 = 1,368 1,685 | 1,813 
Banks, Insurance = 
and Financial... 633 722 309 457 | 560 553 
Mines (including a“ | 
Nitrate) ......00. 569 605 249 & 335 579 658 
| 191 132 63 ™ 123 | 149 273 
Ravber, Tea and 
Cotfee w.rocccecee 188 290 100 187 164 197 
Total..........+. | 6,852 7,040 3,123 4,868 | 5,856 | 6,337 
* luciudiny iron aud steel and brewerles. 
“* PINANCLIAL News” DAILY AVERAGR OP 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 
Mighest | Lowest | yur. 98! yuty 29,| July 30,| Aug. 1,| Aug. 2, | Ang. 3,| Aug. 4 
of 1932. | of 1932, | “UY, «5)| Uy ese tes g. 2, 8. 4, 
(Mar. 3.) | (Jane 1) 1932, | 1932. 1332. 1954. | 1952. 1952. 1ys2. 
63-7 | 51-3 | 60-2 | 60-1 | 60-0 | ° | 60-0 | 59-9 | 60-2 
' { 








* Bank Holiday. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


cm recovery in sentiment and prices, which by last 
week-end had outstripped the expectations of seasoned 
observers, made further spectacular progress this week. 
Despite the openly-expressed view that the pace had been 
too hot to last, severe bouts of profit-taking failed to upset 
the main movement. On Wednesday, in particular, after 
the most dangerous-looking reaction since the movement 
began, strong ‘buyi ing sent up the price of leading stocks by 
several points. The tendency of speculators, profession: al 
and private, was to concentrate partly on the regular 
market leaders, like General Motors, and partly on stocks 
regarded as undervalued on even a modest trade recovery, 
like Drug Incorporated, Steel Preferred and American 
Telephone. The firmness of commodity prices helped to 
provide a favourable background for sentiment, but was 
not regarded as a major causative factor. The bond mar- 
ket continued strong, with occasional spells of irregularity. 
Whether the recovery will eventually be brought to a 





OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 

To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 

8, Bouverie Street, E.C.4 

In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise 1 shall be 
willing to pay 4s. to cover their cost. 








standstill by the absence of any signs of general trade 
recovery, remains to be seen. Steel operations last week 
were no more than 14 per cent. of capacity, as compared 
with 15 per cent. in the previous week. Freight car load- 
ings for the week to July 23rd were 501,130, compared 
with 504,094 in the preceding seven days. The railroad 
executives are not enamoured of the official plans for 
advances for maintenance and equipment work, but may 
yield to pressure based on a desire to stimulate business, 
if possible, over the next three months. 


July July 











Aug. July July Aug. 
21, 28, 4, 21, 28, 4, 
1932. 1932. 1932. 1932. 1932. 1932. 
U.S. 32% T. Bds.... 1007, 102% 102% | Nau. Biscuit .... 26§ 31 33% 
Lb. Ln. 3$%'32-47 101h 101g, 1014 | Phelps Dodge ~.... 5} OCT 
Do. 44% '32-47 1014 101% 1019 | Pullman ...... : 163-173 
Do. 4}% 33-38 102% 103 1023} | Sears-Roebuck.... 15 173 
Studebaker ......... xt 4} 5} 
Atchison ......... - 26 32 343 Wie WEE ccccccccse - at 25 23 
Ches. & Ohio ...... 124 134 154 U.S. Leather....... < 3 3 34 
BEIED coceccovcccceccese 3¢ 4 54 U.S. Rubber....... oo 3t 34 4 
Milinots Central ... 7} 84 83 WR Bi ctaccncatens 23% 27 sat 
N.Y. Central ...... 123 153 163 Westinghouse ...... 183 | 278 
Pennsylvania ...... 8% 103 12 Woolworth ....... ~~ a 30% 324 
a — 3 "4 a 
eee aeonee 3t | Am.Tel.& Tig... 74 86% 97 
Union Pacific ...... 304550 tnterboro > 4 af 
nt. Tel. Teleg 5+ 6 7% 
am. Con... 338 38h 43k | Bho Gop stk 
Amer. Smelting ... w= TR 104 14 Utilities P.& L.. 2 3 3 
Anaconda ......... 3% 64 8% W. Unie T oe B am 2 : 
Bethlehem Steel... 104 13 148 nion Tig. ..... 168 $+ (27 
Chrysler Motor ... 64 8 94 
Corn Produce Rf... 31 344 374 | AssoclatedGas“A" | 1 li 
Eastman Kodak... 37} 43} 50 Pan.Amer, B.(New) 8 103 10 
Gen.Electric(New} 10 134 158 Shell 103 ll 
Gen. Motor......... 8 10 123 Shell Union 5 5% 
int. Harvester ar 16} 20% Std. California 25 26 
Mont. Ward ...... 5 7 85 . 298 sot 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 










































































on closing prices (1926 = 100):— 
1930. 1931. 1932. 
Be- Jul | . 
Lowest. |Highest.| Lowest. | Highest.| ginning | “777 Aug. 
of Year. . 3. 
537 Industrials ... | 98-2 | 174-1 51-4 | 114-7 | 52-2 40-1 | 44-4 
33 Raila ........00. 89-1 | 145-6 | 31-7 | 105-7 | 32-2 | 18-4 | 21-2 
34 Utilities....... 153-2 | 267-4 | 90-6 | 187-6 | 91-8 | 61-3 | 69-4 
Total, 404 stocks... | 105-8 | 184-2 | 54-7 | 124-6 | 55-5 | 40-2 | 44-9 
1 l | 
Average yield of 
50 Industrial 
Common Stocks | 4-15% | 5-98% | 9-37% | 5-11% | 9-29% | 7-60% | 6-71% 
DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
Ta | Zeman July 27, | July 28, | Joly 29, | July 31,| Aug. 1,| Aug. 2, | Aug. 3, 
(Mar. 8). |(June27)| 1932 | 1932. | 1932. } 1932. "| 1932. | 1932. | 1932. 
68-9 | 35:2 | 45-0 | 46°5 | 47+4 | 482 | 48-5 | 46-8 51+0 
TOTAL DEALINGS IN NEW YORK. 
i ' 
July 29, | July 30,| Aug. 1, Aug. 2, | Aug. 3, Aug. 4, 
1932. 1932.* | 1932. 1932. | 1932. 1932. 
| 
Stock Exchange— \ 
Shares (Thous.) | 2,100 | 900 2,100 1,400 2,400 3,500 
Bonds (Value 
Thous, $)..... | 12,062 4,925 11,476 9,865 | 11,633 11,611 
Ourb— 
Shares (Thous.) 240 loo | 170 130 240 330 





* 2-hour session, 





PARIS. 


The Paris Bourse opened with considerable strength 
following the failure of the Nazis to secure a majority in 
the German Reichstag. Dealings, however, were mainly 
confined to professional operators. Profit- taking sales 
brought irregularity on Tuesday, but floating supplies of 
stock were quickly absorbed. Oil shares continued to rise. 
On Wednesday the general tone was easier, but on Thurs- 
day the continued strength of commodity prices caused 
a further revival in demand for favourite speculative 
counters, particularly in the oil and mining share markets. 


July Aug. Aug. July Aug. Aug. 
28, ke 4, 28, i. 4, 

1932. 1932. 1932. 1932. 1932. 1932. 
Banque de France 11,200 11,610 11,640 | Wagons Lits ...... 85 90 95 
Orédit Lyonnais... 2,040 2,070 2,065 | Mexican Eagle ... 33 35 37 
Suez Canal ......... 13,880 14,000 14,125 |** Chartered ”’...... 81 84 85 
Chargeurs Réunis 222 222 221 | Ford......... ecccceee - 7 4116 119 
Rio Tinto ......... 1,310 1,360 1,405 | De Beers ......... 321 340 340 
Royal Dutch ...... 13,850 14,500 15,000 !'** Johnnies” ...... 115 117 122 


(Continued on page 282.) 
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In calculating yields on the stocks and shares quoted b-low allowance ts made for interest accrued since the last payment. 
ate the yield includes any protit or lose on redemption; 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


liscount an] the earliest date when the quotation ie above par. 


Prices 
Year 
1931. 

Bigh- Low- 
est. eat. 
608 4 
97 17 
8 67 
1st 88. 
108 934 
97 78 
1024 93 
10 93 
98 85 
Mot 904 
‘ 

5 
ed 41 
86 55 
106 94 
110 90 
9948 87% 
8 58 
96 75 
10 97 
101 874 
105 390 
104 92 
80 464 
1023 85 
81 48 
105 82 
100 854 
88 53 
10 87 
9& 33% 
56 293 
il 89 
8 36 
754 43 
79 28 
94 20 
52) 33 
7 55 
11 78 
86 70 
87 58 
65 66} 
76 35 
92, 70 
31 20 
2 
= 53 
8 37} 
ost 594 
1043 73 
103% 42 
lll 8&3 
105% 77% 
144 5 
98 78 
83 40 
86% 54 
104% 92 
89 75 
764 39 
103 + 
80 45 
84 24% 
it 94 
107 96 
105%! 90 
95% 65 
101 93% 
105 97% 
71 57 
13 57 
107 94 
1124 87 
v7 52 
63 38 
8 28 
19. 63 
84 5 
443 16 
34 13 
558 25% 
68 34 
17 57 
2. 9 
6 36 
92 553 
24/103 17/3 
51g 153 
53 21 
ilk 27 
§5 | 218 
65 29 
72 14 
462 1 
71g 63 
16 4 
2 ll 
22 5 
29 23 
7 4 
$21¢ $32 
26¢ ll 
56 19 
5o/- -15/- 


Prices 
Year 1932 
(Jan. 1 to 

Aug. 3) 
inclusive. 

High- Low- 
est. est. 
73% | 54% 

lll 81+ 

1004 73% 

109 93 

115} 99 

109 838 

101, O7% 

1028 984 

1074 893 

103%; 95¢ 
868 60% 
594 36 
71k ‘at 
834 49 

1044 = 674 

114497 

116 103 

1074 87 

1054 17 

1034 82 
108¢ 100 

107 91 

lil 94 

112 93 

102 58 

11li 34 

102 70 

lll 90 

1034 | 88 
77 57% 

1003 | 76 
6 254 
41 28 

112 34 
38 15 
69 502 
46 28 
30 9 
434 31 
644 elt 

1038 | 6 
Bat 67 
66 | 38 
95% | 794 
59 40 
67% 57 
28 234 
29% 254 
90 52 
75 42 
66 224 
81% 284 
70 30 

100 644 
93 56 
10% 4 
934 78% 
55 28 
78 | 52 

103 794 
80 70 
67 49 

8 4e 
50 36 
62 25 
114; 984 
115% 993 
1124 914 
70 44} 
1063 90 
106 98 
86 594 
874 © 608 
117 97 
li 98¢ 
934 68 
“3 22 

6 23 
144 58 
65 25 
334 88 
20 9% 
38 134 
67 314 
60 47 
ll 5 
4 134 
674 34% 
20/- | 15/- 
16% 4% 
26 7 
418 | 14 
31 13 
42 14 
17 8 
2 9 
76 64 

3 
ll 2+ 

8 l¢ 
22 15 
40 lla 
62 | 27% 
402 lit 
sf t 

$1 
163 7 
29} 20 
35/- | 15/- 


Name of Security. 


British Funds. 
Console 24% seocsseeesees 
Consoles 4% sececereeeeeee 
Con. Loan 3$% ....+- eee 

Do. 44% 1940-44 ... 

Do. 5% 1944-64 .... | 
Funding 4%, 1960-90... 
Treasury 44% 1932-34 
Treasury 5% 1933-35... 
Victory Bonde 4%...... 
War Loan 5% 1929-47 
Local Loans 3%.......+. 


ae 
Do. 44% 1958-68 ... 
Palestine 5% 42-67..... 
Sudan 5}% Bonde ..... 
Ulster 44% 45-75 
Dom. & Colonial Govts 
Australia 5%, 1945-75.. 
Canada 4% 1940-60.... 
Ceylon 6% 1936-51..... 
Gold Coast 44°, 1956... 
Kenya 5% 1948-58 .. 
Nigeria 5% 1950-60 ... 
N.S. Wales 5%, 35-55... 
N. Zealand 5% 1946 .. 
Queensiand 5% 40-60 
S. Africa 5% 1945-75... 
Strte. Bett. 44% 35-45 
Foreign Governments. 
Argentine 4%, Reciss. 
Austrian 6% 1923-43 
Do. 7% Int.red.by 1957 
B. Aires (Prov.) 34%... 
Belgian 7% . by 1956 
Bulgaria 74% Loan..... 
Brazil 5% Fund, 1914 
Do. 6$% (1927) ... 
Chili 6% (1929) ......... 
China 5% (1912)..0....+ 
Do. 5% (1913).....006+ 
Czechoslovakia 8% .... 
Danish 3%........0seeeees 
Danzig 64% .. 2 
Egypt Unitied 4% 
Estonia 7% 1927 
Finland 6% 1923 ...... 
French 4%, (British) ... 
D0. 5% cccccccccccccee 
German 7% ...-...000000 
Do. 5§% Stg. Bde. 1930 
Greek 6% Stab. Ln. ... 
Do. 7% Refugee ..... 
Hungary 73% 
Japanese 54% 1935-65 
Do. 6% (1924)... 
Mexican 5%, (1899) .. 
Norwegian 4% 1911... 
Peru 74% 1922 ......... 
Poland T% coccesccecccccee 
Siamese 6% 1934-64... 
Swedish 34% 1908...... 
8. Paulo Coffee 74% ... 
Turkish 4% Unified ... 
Uruguay 5% 1919 ..... 
Corporation Stocks. 
Berlin 6% 1952-57...... 
B'’mgham 5% 1946-56 
Bristol 5% 1948-58... 
Central Electricity Bd. 
5% Stk. 1950-70 
Danzig 1% — seeceseoreees 
E. London 5% 1960-70 





| Johannbg 5§% 1937-52 


LEIS, Diy scscececcrcense 

Met. Wat. Bd. B 3%... 

Pt. of Lndn. 5%, 1950-70 

Seine 7% 1935-52...... 

Sydney 53% 1954....... 
British 


G. Western Ord. Stk.... 
L. & N.E’at'n Def. Stk. 
Do. 5% Pref. Ord. .. 
Do. 5% Pref. 1955... 
Do. 4% 2nd Pref. Stk. 
L.M.S. Ord. Stk. ........ 
4% Pref. Stk. 19253... 
Metropolitan Cons. ..... 
Met. Dist. Ord. Stk. 
Southern Def. Stk. ..... 
Do. 5% Pref. Ord. Stk.’ 
Do. 5% Pref. Stk...... 
Underground Ord. £1.... 
Dom. & Foreign Rys. 
Antofagasta Ord. Stk. 
B.A. & Pacitic Ord. Stk. 
B.A. Gr. Sthn. Ord. Stk. 
B.A. Western Ord, Stk. 
C. Argentine Ord. Stk. 
O. Uruguay Monte V. 





| Can. Pactfie Com. ($25) 


Can, Nat. 1927 Guat. 4% 


| Cordoba Ord. Stk. ..... 


Do. 7% lst Pref. Stk. 
Do. 5% 2nd Pref. Stk. 
Costa Rica Ord, Stk. .. 
Entre Rios Ord. Stk.... 
6% Oum. Pref. Stk. 
Do. 4% 2nd Pref.Stk. 
G.W. of Brazil £10 ..... 
In. Ry. OC. Am. No par 


| Leopoldina Ord. Stk.... 


Do, 59% Oum. Pr. Stk. 
Nitrate Riys. (£10) ..... 


Price 
July 


1932 


134 


1003 
109 
115 
108% 
1014 
102 


102 


6 
te) 
494 | 
18/-x 


74 
ll 
19} 
17+ 
17¢ | 

y 
18 
76 

1} 

3 
1s 
153 
1 
19 
$2 
12 


28 
20/- 


28 
33 
7 
30 
lls 
12 
17 
63 
584 | 
63 
16 
50 | 
18/-x 


10 | 
1 
19 | 


Rise 


Pe 23 
ee eee 


+l 
oe 


ae 
2 
—23 


—4 
—5 


-lt 


+1... 
: es: 
> oo 


to 
_— 


> 


}++4+++4+44 
ee ww 
- 


o +44 
* noha 


Prices 











ee a = 

ear an. 1 to 
eee 1931. Aug, 3) Name of Security. 

. inclusive. 

High- Low- High- Low 

&e. 4d est. est. est. est. 

Foreign Rys.—cont 
$990 21 & 8 6 Paraguay Cen, D. Db. 
315 10 70/-  _70/- 70/- 70/- Salvador Ord. (£10)..... 
311 5, 150 94% )0=« 117 92 San Paulo Ord. Stk. .. 
3 8 6! G5/-  20/- 25/- 10/6 Taltal Rly. Ord. £5 .... 
311 0 9 22 44 1 Utd. Havana Ord. St... 
312 0 
3 8 6 Banks. 

312 9 16/9 5/9 6/6 2/3 . Anglo-French (£1)...... 

316 6 11/6 8/9 9/3 8/—- Anglo Internati. (£1)... 

419 0 6h 4 30AsOS7/6 (6k dis AngloS. fA£10£5pd 

311 0 25/6 12/6 15/- 2/- American \ B £1 fy pd. 

46 2 55/9 | 31/3 50/- 34/3 Bank of N. Zealand £1 

4 5 9 278 230 317 235 Bank of Eng. Stk....... 

4 8 0 58/3 43/9 65/74 47/6 Barclay B. (£)) ......... 

4 5 6 26/44 19/9 26/3 21/6 | Barcel. (Dom. &c.) A £1 

310 0 9806S 6RSC«SH~Ssté«‘T:COC*sC#@®K. of Australasia (£5) 

416 6 63 47 53 34 Bk. of Montreal! ($100) 

315 0 26 18 24 20 Bk. of N.S.W. (£20) ... 

5 3 ot 3 British Overseas A £5. 

5 0 9 17 95 14 9%  Obtd. of India (£5) ..... 

315 6 14/ 9/74 14/- | 10/3 | Comcel. Bk. of Aus. 10/- 

316 0 66/68 43/3 65/3% 45/- | District A £5, £1 pd..... 

4 110 42/6 38/- 47/6 | 36/6%/ Do. B £1 fully paid ... 

426 42-28 87/6 | 57/6 | Bng.Scot.cAust.£5,£3p) 

423 8% 6 6 3t Hambros £10, £2} paid 

5 40) il 93 114 92 Hong. and 8. ($125) ... 

4 7 0 63/9 38/-. 58/3 41/9 | Lloyds £5, with £1 pd.. 

5 2 0 it 4 6%), 4% | Martins £20, £2$ pd. ... 

413 0 80/6 60/6 80/6 | 62/74! Midland £1, fully pd. .. 

3 8 6 314 «19 294 | 21§ | Nat. of Kgypt £10...... 

43 27% 404 28 Nat. of India£25,£12$pd 

912 0 tal 9 144 94 | Nat. Prov. £20, £4 pd. 

616 0 357 295 400 310 Royal Bk. of Scotland 
i 146 9 «108 7 St. of S. Af. £20, £5 pd. 

. 7 O 80/104 47/6 80/3 | 56/74 Westminster £4, £1 pd. 
25 0 0 Insurance. 

8 6 9 21 16 24 16 Alliance £1, fully pd.... 
oe 1309 12 9$ Atlas £5, £1} pd. ....... 
sins 244 «164 3921 ~+| «17 «| Com. Un. £2}, fully pd. 

1213 0 | 18%) ll 15 | 11 | Gen. Accident £5, £1} pd 

8 7 6 28¢ 0-195 288 | 20 | Lon. & Lance. £5, £2 pd 

8 3 0) 34%) 25 33% | 26 | N.Brit.& Mer £5, £14 pd 

463 164 12 17 12 Northern £10, £1 pd.... 

10 9 9 1344 98 14 | Pear! (£1), fully paid .. 

4 4 3 144 9% 16% | 10 | Phoenix £1, fully pd... 

1214 6) 24g 17 25g | 18 | Prudential £1 A ......... 

9 4 9 | 40/- 28/9 44/6 | 3O/- | Do. £1, with 4s. paid... 

4 4 0 6% 4 64| 42% | Royal Exchange (£)) .. 

520! bh 6 14 | 62 | Royal £1, 10s. paid .... 

9 8 0 34 34 3H 3 Sea Insur., £1 fully pd. 

810 0 3H 2H 38 2% | Sun Insur., £1wita5/-pd 
ooo 54 44 5 tt 44 | Sun Life Assur.,£1 ty pd 
sie 144 ll 16 li Yorkshire £1, fully pd. 

1515 9 | Investment Trusts. 

7 3 9/1} 203 | 229 240 215 || Anglo-American Deb. . 

812 6 149 BS 95 70 Anglo-Celtic Ord......... 
eco 21/6 10/- 14/- 6/14 | Atlas Electric, &c., £1. 

4 7 0 28/9 17/9 22/3 | 10/— || Brit. Assete Trust 5/- 

25 0 O | 185 156 172 1474 || Debenture Corp, Stk.... 
12 14 0} 171 125 125 97 || For. Amer., &c., Def.... 
6 7 3) 110§ 70 13 65 || Grange Trust ............ 
49 0} 186 155 1584 | 125 Guardian Investment . 
13.16 3 327 «= 230 | 247 «=| «157 || Indus. & Gen. Ord, .... 
om 427 335 341 | 257 Invest. Trust Ord, ...... 
12.10 0 22/- 15/- | 17/10j| 10/3 | Lake View Invest. 10/- 
318 236 2454 | 170 Mercantile Investment.. 

13 6 9 || 235 210 201 155 | Merchants Trust Ord.... 

317 5) 380 313 516 | 280 || Metropolitan ‘Trust...... 

318 0 92 50 50% | 354 | Blineteen Twenty-eight 

44 3 88 47% 424 354 | Nineteen Twenty-nine 

18/3 10/- 10/9 | 8/9 || Scottish Investiment(5/-) 
10 12 3) 2254 185$ , 179d | 171% Scottish Mortgage, &c. 

414 0} 104 50 55 | 650 Stockholders Invest. ... 

5 2 6]! @7 67 674 50 Trans-Oceanic £1 ....... 

311 0 | 234 185 160 115 Trustees Corp. Ord...... 

3 9 9) 243 165 188% | 141 || United States Deb. .... 

317 0 _ Financial Trusts, &o. 

317 6 29/- 15/- 18/9 | 10/6 | Argentine Land, &c.,£1 

6 1 0 39% 10 25 16 =, Australian Estates, &c. 

4/6 2/- 3/6 1/4} Brit. Nth. borneo £1... 

1014 3)! 28/6 14/- | 24/6 |13/10$ | Brit. S. Africa a 
Nil | 18/10g 5/- —-15/- 8/9 | Charterhouse Inv. £1 .. 
Nil 17/6 2/6 17/6 | 12/6 || C. of London R.Pty. £1 

14613 3 64 4 %) 5 Dalgety £20, £5 pd...... 

8 14 0 | 13/103 7/6 (48 set | Forestal Land £1 ...... 

2 19) 37/6 48/- ' 21/6 | 13/- | Hudson's Bay Co. £1 .. 
ine 4 24 3 | 2g Do. 5% Cum. Pref. £5 

319 3 20/- 76 /le 4/3) Java Invest., &e., $1... 

713 9 46 38{ 1. Peruvian f Ord. stk. ... 
Nil 23 . 13 44 Oorp. \Pref. Stk.... 
eo 24/3 12/9 17/- | 8/- || Primitiva Holdgs. £1... 

10 0 0, 13/9 9/9 11/44, 9/9 , Staveley Trust £1...... 

718 O 38/lg 14/6 | 29/44) 16/— | Sudan Plantations £1 . 

| c Breweries, &c. 
Nil 23/9 17/9 23/4% 18/- Allsopps Ord. £2 ........ 
Nil 27/9 18/- 24/3 17/10% Barclay Perkins £1...... 
| 5.2 7 62/- 46/- $S7/- | 44/9 || Base Ratcliff Ord. £1 .. 
Nil 37/6 25/-  32/- | 23/6  Benskins Watt.id £1.. 
| 514 3 gy 5/3 ~— B/S. | -_B/1®! City of Lond. Def. 5/-.. 
Nu 61/3 39/6 47/- | 31/6 Courage Ord. £1 ........ 

73 0 6l/- 42/3 50/6 | 40/- Distillers Co. Ord. £1... 

5 5 3 109/9 79/6 86/6 | 62/- | Guinness (A)........... - 
Nil 62/3 44/- 53/6 36/- Ind Coope Ord. £1 ..... 
Nil 38/- 23/6 30/3 21/-  Meux’s Ord. £1 ..... ove 
Nil 53/- 39/- 46/7% 35/- Mitchell & Butlers £1 . 

1016 3, 28/3 23/- 25/- | 21/-  Ohlsson’s Cape £1 ° 

913 7 62/- 49/3 53/6 | 40,9 3S. African Bwe. £1...... 

23 7 0 35/6 25/6 30/6 | 22/6 Taylor Walker Ord. £1 

;20 9 3 S6/- 33/- 45/-  30/—-  W’'tny Combe Def. £1... 
N Coal, Iron and Steel 
A aoe 6/44 2/- 4/02 1/10$ | Amal. Anthracite £1... 
| Nil 14/7 Y- 1/9 5/7¢ Do. 7% Cum. Pref. £1 

Nil 10} 2d 744 2d = Armstrong Whit. A 1/- 
| Nil 56/3 37/10% 47/6 36/- Babcock, Wilcor£l .., 





t Free of Leome Tax. 
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Price Price 
July Aug. x 
27, | 3, | pon 
1932. 1932. . 
7 7 eee 
70/- | 70/- eee 
993 100 +t 
15/- | 15/- ae 
3 3 
5/6 5/6 eee 
9/- 9/- eee 
53 dis 5} dis oe 
7,6 7/6 
50/ 50/- 
314 314 eee 
63/6x 64/-x +6d | 
26/6 26/6 eee 
8} as 
£454 £495 +£4 
254 24 ++ 
2 St +? 
13 13 se 
12/6 | 12/6 ove 
65/-x) 65/-x ... 
45/-x 47/6x +2/6 
v eee 
54 61+? 
£113 £114 +1++£1 
54/6x; 55/-x +6d 
obx 6ix — 4), 
76/3x 77/ox +1/3 
26 2+ +¢% 
£40 £394 —£} 
134x) l3§x + 4 
£390 £390 one 
10¢ 10k - } 
76/6 77/6x +1)/- 
23 234 coe 
125 | 128 | — 3 
20 20 one 
14h i44 eco 
28 28 eee 
33 33 +4 
17s 17} + 
13} 13} an 
16 | 15 —32 
25 25 oo 
42/6 | 43/9 +1/3 
od BR sc 
72 7% ° 
3¢ 35 
38 Sth + 
5t 5¢ +t 
lo 16 eee 
2173 | 2173 | .. 
70 70 oo 
8/lgx 8/lix ... 
15;9x 15/-x +1/3 
170 170 eve 
99} 994 eco 
65s 65x eee 
145x 145x oo 
195 203 +8 
331 331 vas 
14/3 | 14/3 si 
210 218 +8 
195 195 eee 
292x 292x ° 
354 354 . 
354 354 see 
8/9 , 8/9 
17ls)= 1714 
55 55 
52¢ 52 . 
125x | 125x | ox. 
145x 145x ove 
1/3 12/6 +13) 
20 20 ooo 
1/6 1/6 ose 
16/9 17/6 +9d 
13j9 | 13/9 eee 
15/6 | 15/6 
ot 64 
5/14 5/74 . 
17/6 17/6 
25 25 
65 6/3 
2 2 
6 6 
12j- = 12/- ° 
M3 il/S 
22/6 22/6 
21/-  2l/- oo 
22/- = 22/- eee 
Sim | Sil | nce 
28/- 286 + 6d 
5/9 5/9 ooo 
40/- 40/- ese 
48/6x 48,9x + 3d 
73j- -74/- | +Aj- 
43,9 43/9 va 
25/- 25/- eee 
44/-  44]- " 
23/-x 23/-x) ... 
52/6 53/3 + 9d 
26/ 26/- ° 
40,6 41/- | + 6d 
2/9 2/9 
89 3/9 
44d 44d |... 
42/6 43/1} | +740 


wa www HEN WFEWEPOWH SHOWS 
wo 


Where stocks are definitely redeemable at a certain 
where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
The return on ordinary stocks and shares is calculated on the dividends paid by the company during the last year, 


Present 
Yield. 
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No 
Nil 
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THE ECONOMIST. 














Your 1932 Pri ae 
Pricee ear cea Year 1932 
Year (Jan. 1 to _ ae ee es (Jan. 1 to Price Price piss 
1931. Aug. 3) Name of Security. ay AM) oe | "Siena 1931. Aus. 3) Name of Security, 7y1V ANE: og = Prowent 
_ tnclneive. 1932. 1932. Fall. ai inclusive, 1933. 1932. Fall. 
High-| Low- High-| Low- | } High- Low- | High- Low- 
est. est. est. | est. & s. d.| est. est. est. eat. OiL Se 4 
Coal, &c.—cont. 11/74 She 1/1} 5/—- Angio-Ecuadorian £1... 6/6 6/6 aA Nu 
4/31/44) -3/8%)s«1/9_~—s Baldwins 4/- . 2/3 | 2/3 Nil 48/6 28/9 18/9 Anglo-Egyptian B fl... | 24/3 25/3 +2/-! 712 6 
1g 2/- , 3/6; 1/9 Bengal Iron yeni 3/le = 3/14 Nil — 26/103 42/24 24/03 Anglo-Persian £1 ...... 36/10 37/6 +7$d) 213 3 
17/- 8/9 | 12/6 4/9 Beyer Peacock £1 ...... 7/6 716 Nil 5/6 ,12/10$ 9/3 Apex (Trinidad) 5/-...| 12/6 12/6 ... 8 0 0 
19/9 10/- 20/1 15/1}| BolaoverOol'ry Ord.£1. 18/9 19/4} +744 74 8 20/° 9/6 | 15/9 GES | DRBOOE TE | nccocccccceces 8/9 8/9 a Nil 
4/6 oU- 2/1 6d | Brown (John) Ord. 6/- i Se Nil 2/9 1lgd 1/9 10$d_ Brit.Controlled(V.T.Cta)) 1/44 1/9 4hd Nil 
3/ 9d 1/103, 44$d.| Oammell Laird £1 ...... l/- 1j- “ Nil 72/6 | 30/9 , 53/9 33/9 , Burmab Oil £1 ......... 50/74 53/1 +2/6 | 612 0 
9/1 2/6 7/14| 4/6 | Consett Iron £1 ......... 5/- 5/- Nil 9/3 4/78. 8/08 = 4/14 Canadian Eugle, no par 5/3 5/9 +6d 
63/14 44/6 | 60/- | 47/6 | Cory, William, £1 53/9 58/9 5 2 0 3/24 Wl 2/68 1/0$ Kern River Oil 10/-... 1/10} 2/- +1}d Nil 
7/3 | 2/3 4/6 | 2/5¢! Dorman, Long £1 3/- 3/- Nil 30/- | 12/6 28/9 16/3  Lobitos Oilfelds£1 ... 28/1} 28/9 +7&d 814 0 
9/- 2/6 5/68 2/74 | Do. 8% Non.Om.Pt.0.£1 3/3 3/3 Nil 10/9 5/64 8/6 4/9 Mexican Eagle (£1/0/6) 5/74 «6/3 +74$d a 
2/6 2d 1/6 443 Ebbw Vale Ord. £1 ... 9d 9d Nil 8/- | 3/6 6/4} 3/- | Phosnix Oi1£1...... ..... 5/3 6/3 +1/- Nil 
2/14, 3d 1/- 3d | Do. 7% Oum. Pref. £1 9d 9d eee Nil £266 | £9% £2 £113 Royal Dutch(fl. 100)... £15} £164 £1,400 
24/3 10/14 17/3 | 9/6 | Guest Keen, &c. £1... | 11/6 ll/- —6d Nil 76/3 26/3  SO/7Th 27/6 Shelb E1 .....ccccceeseesee 40/- | 42/- +2/- 311 Of 
8/3 3/1 5/104: 3/7$ Hadfields £1 ............ 4/4 4/4h we Nil 30/1% 10/-  30/- | 21/9 Trinidad Leaseholds £1 28/9 30/- +1/3 3 6 9 
5/44 1/10 3/- 1/- | Har.& WIf.6% Om. Pf. 16 (1/6 | ... Nil 35/112, 15/6 27/2 16/3 V.0.0.Ord.£1 ......... 25/- 26/3 +1/3 712 6 
23/1g, 12/6 . 18/9 | 12/74, Horden Collieries £1 . 13/9 13/14 —7jd 712 0 Miscellaneous. 
33/- 20/74 25/104, 13/6 || Lambert Broa.,£1 ... | 17/6 17/6 «. 6 9 20/6 16/7$ 21/3 18/- Aerated Bread £1 ...... 20/7$ 20/73 417 0 
8/14, 2/6 | S/- | 3/6 | Millom & Askam £1... 3/9 3/9 ve Nil 33/3 | 15/- 16/9 15/- Agar Oroas £1............ 15/- . 15/- Nil 
13/3 6/3 9/6  5/5t Ocean Coal & Wilsons 6/3 6/3 9 « 6 8 0 17/9; 7/3 14/- 1/3 Allied Newspapers£1... 11/3 11/3 Nil 
3/1} «74d 2/- | 9d | Pease and Partners £1 Y= f= owe Nil 3/9 2/3 4/14 2/44 Amal. Dental Def. 5/- 3/6 3/6 7 2 OF 
10/14 3/6 1/- | 3/9 | Powell Duffryn £1 5/- 5/- “ Nil 17/7%, 12/-  15/- 11/9 Amal. Metal £1......... 12/-  12/- 5 ¢ 9G 
28/9 8/9 || 24/6 | 15/74! S. Durham Steel £1... | 17/6 17/6 4.0 0}; 20/- 13) 14/— 10/14 Amal. Press (10/-)...... 12/6 12/6 = 816 OQ 
10/73, 3/3 7/1t 3/9 | Do.B Ord. £1 ......... 5l- | Sl— | owe Nil 38/6 21/3 28/9 19/3 Army &Navyl0/- ... 24/3 25 +913 5 00 
30/- 16/9 | 27/E | 22/6 | Staveley Coal, &c. £1... | 27/6 27/6 eee 4 6 9 11/68 5/1 16/6 13/7 Assoc. London Flour£l 15/- 15/6 6d Nil 
22/9 | 10/9 | 17/68) 10/3 | Stewarte& Lloyds £1... | 13/9 13/14 —Ttd Nil 20/9 | 9/9 , 18/- 9/4} Assoed. Newspre. Df.5/- 16/3 16/3... 714 0 
19/3 11/3 15/- 8/9 | Swan, Hunter £1 ...... Wj3 = 11/3 ose 817 0 27/6 | 18/6 27/- 21/9 | Assoc. P. Cement £1 ... 25/6 | 25/6 aes 6 5 0 
3/3 6d 1/113 11gd_ | Thomas (Richard) £1 l/- V- Nil 65/- 52/6 70/7% 53/1¢ Barker (John) £1 ...... 70/—- | 70/- 516 6 
8/9 2/6 7/9 4/74 | 64%Om.Tax free Pf. £1 5l- 5 /- Nil 43/1} 23/1 37/6 22/6 Barry & Staines Lino... 36/3 36/3... 510 3 
31/6 13/9 | 14/84 6/3 | Thornycroft, John, £1 | 10/- 10/- .. Nil 64 5¢ =o 7k 6%  Boot’s Pure Drug £1... 7 7 ine 436 
156 $554 $754 $30}! UD. States Steel $100 ... | $363 $40} +$4 a 14/3 | 7/-, 11/6 5/6 Borax Deferred £1 8/1, 8/1... Nil 
11/3 6/- 9/24 5/1k| Vickers 6/8 .....cccccceees 6/6 6/3 | —3d 5 6 0 37/6 29/44 «33/3 22/14 Bovrtl Deferred £1 26/3 26/3 aa 712 6 
23/9 14/14 19/9 16/3 | WeardaleSteel&c.Df.£1 | 18/9 18/9... 6 5 0} 31/3 18/9 | 29/3 19/44 British Aluminium £1... 21/10} 21/10, ... 410 6 
26/- 20/3 25/9 18/9 British Match £1 ...... MS) WS 418 6t 
Textiles. 105/- 65/74 86/68 68/14) Bréit.-Am. Tobacco $l...  85/- 85/- ed 415 Of 
8/- 3/- 4/104, 2/9 | B. Ctn. & Wool Ds, 5a. 3/9 3/9 eee 4 7 0 24/6 9/6 11/6 5/- Oarlton Hotel £1 ...... 10/-_ 1lo/- ons 6 0 9 
le/- | 5/6 | 15/6 | 7/6 | Bleachers £1 ............ 11/3 10/74, —74d Nil 6 23° «4% #+$|(.X ~« Carreras“ A” Ord. £1 44 4k -% 715 0 
25/7 11/3 | 23/6 | 12/7 | Bradford Dyers (£1) ... | 16/3 15/74 —Téd Nil 37/- | 25/- 31/3. 22/- | Ohinese Eng’g $1 ...... 24/6 23/9 -9d 215 OF 
14/1 3/6 | 11/3 4/9 | Brit. Celanese Ord.(10/-) || 5/10 6/14! +3d Nil 20/6 | 12/- 11/6 4/3 Orittall Manuftg. £1 ... 5/- 5/- jes lo 0 0 
1/6 3 4/- 9/3 5/6 | Do. 7% Ist Cm. Pf. £1 6/9 T- | +34 Nil 5/74 1/6 2/13 9d Debenhams Sec. (5/-) ... 1/3 2/- = +90 Ni 
3/103 2/6 | 7/10$ 4/10%| Do.7$% 2ndOm. Pf.£1 |) 5/3 5/6 | +3d Nil 39/- | 14/1 15/24 7/6 |) Dunlop £1 ........ecc000 12/- | 12/- om Nil 
13/6 4/6 10/104, 5/6 | Calico Printers £1 ...... 8/14 6/10} —1/3 Nil 45/7} 17/14 23/6 1/7} Elec. & Musical Ind.£1 9/3 lo/- +9d Nil 
55/6 34/- | 46/6 | 35/7 Coats, J. and P.(£1)... || 44/44 44/44 410 0 | 23/6 lT/- 26/6 19/- Dow Ready Co.5/- ... 24/3 24/9 +6d 7 0 0 
45/7 24/7% 37/92 23/9 | Courtaulds £1............ 27/6x 26/3x —1/3 316 3t 71/3 40/6 50/- 36/3 ~ Jay (James) & Oo. £1 46/3 46/3 317 9 
40/74 19/3 35/14, 22/~ | English Swg. Otn. £1... || 35/- 33/9 | —-1/3 518 6 6/3 2/3 3/9  2/- Frederick Hotels 7/6 .. 2/6 2/6 Nil 
16/6 13/1! 15/- | 13/404 English Velvet, &c.,£1 || 13/9 13/9 | - §16 4 14/6 wat 10/ 44 6/3 4aumont-Brit.(10/-)... 6/3 6/3 900 
25/- , 10/- | 18/6 | 10/~ | Fine Cotton Spinners£1\| 11/3 11/3 | «+ Nil 8/- 4/44  GoodlassWall&Co.(10/-) 4/44 4/44... 411 0 
28/9 | 16/6 || 24/83) 17/6 | Linen Thread (£1)...... || 21/3 21/3 | «+ 513 Of 73/9 28/6 41) 9 26/3 Harrisons & Uros. Def. 35 9 35/- +1/3 729 
18/3 7/6 | 15/3 | 10/74 Listere (£1) ..............- | 11/3 11/3. | oe Nil 15/3 6/3 8/9 2/9 Harrods(B.A.)15/-Ord 5/- 5/- ss Nu 
51/10} 17/3 , 34/-_ 25/-  Patons & Baldwins £1 | 32/- 33/14) + 1/1 410 6 | 59/9 42/6 55/6 41/6 Harrods £1 .......0.c0008 53/9 | 53/9 610 0 
ag .. | 48/14) 25/- || Snia Viecosa Lire 200 || 1% lye | «+» (Div. 6%), 15/6 | 11/3 17/3 12/9 Home&ColonialStores4/- 17/-  17/- 6 00 
60/103 41/14, 53/14) 42/6 Whitworth&Mitchell€1 | 50/—- 52/6 | +2/6 811 6 | 17/1 11/3 . 20/- 13/- Imperial Airways£l... 18/- 19/44 +1/44 3 2 0 
| 21/3 8/7 17/104 1l/- Imperial fOrd.£1 . 16/6 17/- +6d 5 6 Q 
Electrical Manufactg. 7 2/6 2/74 Chemical | Def. (10/-) 4/- 4/6 +6d Nil 
28/10} 15/- | 23/9 15/3 Associated Elec. (£1)... || 18/9 18/9 | «+ 4 5 0 | 95/113 72/6 90/74 73/14 Imperial Tobacco £1... 88,9 89/44 +74d' 5 3 OF 
67/6 47/6 €2/6 | 50/3 British Insulated (£1) 61/3 61/3 | + 418 0 | $33 StH $818 $t = International Holdings $i $3 ose oe 
63/9 46/3 59/6 47/6 Callenders (£1) ......... 58/9 58/9 | «+ 5 2 2 $203 $9 $13 $5t Inter. NickelofCan.... $72 $9 +814 os 
23/6 17/6 19/- | 16/3 Orompton Parkinson 5/- | 17/6 17/6 eee 811 0 + 22/- (18/10 31/3 20/9 International Tea 5/-... 28/6x 28/3x —3d 5§ 43 
11/3 2/9 | 10/74, 5/- English Electric£1 ... | 10/7$ 10/74) + Nil £278 £54 £10} lid Kreuger & Toll (kr. 100) S| Gh cnc ei 
82/- 34/9 44/3 | 32/9 | General Electric (£1)... | 41/3 41/3 | ++ 317 6 24/3 | 20/-  27/4% 20/6 | Lever f7% Oum.£l... 27/3 | 27/- -—3d; 5 4 90 
6 4% 6 if Henleys (W. T.) (£1) ... 5k 54 + w& 5 1 O 23/7} 19/3 26/3 | 20/- Bros. 8%Cm.“A”"PL£l 25/6 | 256 ... 6 40 
37/3 23/9 23/ 11/3 Johnson & Phillips £1 17/6 17/6 | 515 0 | §2/-' 34/74 48/6 | 40/3 Do.20%Om.Prf.0d(£1) 47/6 47/6... 8 8 0 
25/- 18/9 24/- | 19/1$ Slemens £1 ............... 23/1 23/14) + 6 9 0 41/- 30/6 40/- 27/14 London Brick £1 ...... 32/6 | 32/6 .. 267 G 
| | 101/3 | 61/5 103/14 91/3 Lyons (J.) £1 ............ 102/6 | 102/6 aa 470 
Electric Light, &. 34/3 | 24/14 33/-  23/- Manbre and Garton £1 29/3 | 30/- +94 9 6 9 
$29 | $9% $19 $9} | Brazil Trac.,no par... , $11j $113 | —% oes 95/74, 68/14 107/6 | 85/74 Marks and Spencer 10/- 95/7$ 95/7} ... 314 0 
62/6 54/6 71/3 | 55/9 Bournemouth & Poole 70/- 71/3} +5 4 4 3 4/84 3/6 4/6 3/38 Maypole Dairy 2/-...... 4/3 4/3 78 0 
45/9 | 27/6 44/3 | 24/9 | Calcutta Electric £1... 42/6 42/6 | -= 613 0 6/6 1/6 4/31/11 Millars Timber £1 ...... 3/9 = 3/9 i Nil 
30/6 28/9 33/3 27/3 Oharing Cross Elec. £1 32/6 32/6 | 5 6 0 8/14 2/- 4/3 1/9 Platt Brothers £1 ....-. 3/6 4/- +6d Nil 
38/3 | 34/0 43/9 — or of kanten s ¥ 42/6 42/6 ‘3a ; " : 38/- . 20/3 28/9 20/6 | Pinchin Johnson 10/- 25/- 25/- 770 
35/6 | 28/9  32/- / lyde Valley Elec. £1... 29/3 30/- | 3 . { Potash Syn-)) a, 5 o ; 
4919 | 40, BO AUS | County of London EL. | 47/5 4/6 | 4 8 0 10) oS ial set | dicate of ee) Sb) 72% 
S314, $10§ | $16%! $5 Hydro-Flec. Com. Stk. | §7 874, +t me LGermany. j°85ds 81s) 87h S 
26/— | 20/6 | 29/44, 25/44 Lancashire Electric £1 28/9 28/9 | ++ 411 0 78/- |, 73/1} 88/1} 74/6 Reckitt & Sons Ord.£1 87/6 88/14 +74 3.18 OF 
42/6 | 36/9 | 48/- | 36/— Metro. Electric £1...... 45/- 45/- 4 9 0 24/4 10/78 13/9 5/- Romeo $) 0... cecceeee 8/9 8/9 Be Nil 
29/- 25/- 32/6 | 25/3 | Midland Counties £1... 31/3 31/3 49 7) 32/6) 17/6 29/6 21/3 Salt Union £1 ......... 26/3 26/3 , 617 3 
25/9 | 20/6 25/6 | 22/14 Newcastle-on-Tyne £1... 25/— 25/- 416 0 29/3 15/- 19/ 8/9 Savoy Hotel £1 ......... 15/- 13/9 1/3 Nil 
49/3 | 41/- 49/3 | 41/3 North Metropolitan £1 51/10} 51/10}| 317 0 33/9 17/9 24/3 18/- Schweppes Def. £1...... 23/9 23/9... 518 0 
30/6 25/44 33/- | 26/- | Scottish Power £1......., 31/3 31/3 | , 5 2 6) 21/9 16/1 18/7} 15/- Sears (J.) Ord. 5/-...... 17/6 17/1 —44d 516 OF 
34/6 28/6 39/6 29/74 Yorkshire Electric £1... | 37/- 37/-x| 4 7 0. 27/- | 21/6 | 24/44. 17/9 | Slaters and Bodega fl  20/- 20/-. ... +110 0 0 
Gas. /9 | 22/3 40/6 31/3 Spillers Ord. £1 ......... 40/6 40/6 ... 774 
20/9 17/6  25/- | 18/- Gas Light & Coke £1... | 24/-  24/- | ~ 414 0 34 44 6H fe Swed. Match, B.(kr.100) 6/3 1/6 +1/3 a 
375 290 380) 144 Imp. Continental Stk.. | 190 190 “ 516 0 41/4 31/3 47/9 38/62 Tate and Lyle £1 ...... 47/6 48/9 +1/3 514 O 
18/44 15/-  22/-  16/- Newc.-on-Tyne £1 21/9 21/9 oo § 0 O 117/6 | 48/9 61/10 43/6 Tilling, Thos., £1 ...... 61/3 60 t1/s 613 3 
10894 120 96 8. Metropolitan Stk... 1205 1203 “ 419 6) 28/- | 18/9 24/3 19/6 ‘Tubelnvestments£l... 22/6 22/¢ as 7 33 
| | Dai 41/3 , 21/9 52/2 20/- , Turner & Newall£1 ... 23/9 , 24/3. +64, #4 4 0 
2 9 22 | 98 | Cables ) A Ord. Stk, 18} 184 . Nil 44/44 20/7% 32/24 22/3 Unilever £1............... 28/1 28/9 +74d 619 2 
17 . 124! 6 and +B Ord. Stk. 8 Nil 37/6 | 28/- 45/3 34/74 United Dairies £1 ...... 43/6 | 45/- +1/6| 418 0 
8 40363 32 = Wireless | 54% Cm.Pref.. 59 594 4 9 6 16/3 5/1} 11/104 3/9 United Molasses £1 ... 6/3} 6/3, «. Nil 
194 26 18% Great Northern £10 ... 25 254 tee 615 0 15/3 6/3 12/6 5/74 Do. 6% Oum. Pref. £1 V/1e 7/14 Nil 
#334 $12 $17 $3% International Telephone $8 $8; | +$t ove 82/6 70/- 74/9 60/- Utd. Tob.(South) Ord £1 38 38 6 8 Of 
40/9 | 27/6 | 33/9 | 21/3 | Marconi Marine £1 ... 28/9 27/6 | —MS; 7 5 6 4) 34/44) 19/6 | 29/3 21/6 Wallpaper Mfrs. Def.£1 27/6 27/6 7 5 6 
| { | Motors and Cycles. ait 19/6 | 28/6 22/6  Wigwins,Teape Ord.£1 , 27/6 , 27/6 75 6 
41/3 | 23/7} | 31/- | 22/6 | Ausbin 5/- ......ccce0eee 27/6 27/6 | + , 18 4 O || 60/3 | 34/3 | 58/9 47/6 Woolworth(F.W.)Or 5/- 56/6 56/6 ee 
9/ i 6/9 | 3/5$ Birm. Sml. Arms £1... 4/- 4/3 | +3d Nil Mines. 
36/- | 16/3 | 19/6 | 9/4  Demmés L/- ..........00000 12/6 12/6/ +» 14 00: 18/9 1/6 8/2 3/74 Anglo-Am. of S.A. 10/- W-  1- , Nil 
B0/- | 25/- 34/6 | 14/9 | Ford Motors £1 ......... 18/1g 21/3 | +5/1h Nil 48/5t 24/6 41/9 23/1¢ AshantiGoldfields(4/-) 33/9 33/3 6d sen 
9/- | 2/- 3/3 | 1/6 | Guy Motors (10/-) 19 9] ww Nil 12/6 7/6 3/1g 1l/- Broken Hill Prop. 8/-.... 13/14 13/14... Nil 
1/3 | 48/9 | 63/- | 47/6 | Lucas (J.) £1 ............ 62/6 62/6 | 6 8 0. 10/11 (24 9/83 6/6 Burma Corp.(Rs.10)... 7/10 8/9 +ll4d 8 2 O 
$7/— | 30/- || 37/3 | 23/- || Leyland £1 ...........000 26/3 26/3 | -- 712 6 tat 2/ 3/7} 1/38! Bwana M’ Kubwa, 5/-fp 1/10} 2/14) +35a Nil 
23/14; 17/9 | 26/- | 20/9 Morris7}%OCum.Pref.£l1 25/6 25/-| —6d 6 0 0 ui 5 1lg 58 Central Mining £8 ...... £10 £10 " 216 0 
9/3 | 5/- £/14, 2/6 | Napier 5/- ............006 3/9 3/9 | wil 32/6 11/3 29/08 13/9 Cons. Glds.of 8S. Af. £1 24/6 27/14 +2 2/74 Nil 
40/9 | 25/9 36/10} 28/9 Rolls-Royce £1 36/3 s/t +1/104 5 5 0 1/6 4/7% 6/68 2/114 Cons. Mimes selection 10) 5/- —5/- Nil 
18/1}, 8/- 8/9 | 4/34| Singer £1  ............000 6/3 6/3 Nil = 74/03 «5 4% Orown Mines 10/-...... 107/6 | 107/6 6 5 0 
D 2 04k ly De Beers Def. £2}...... 33) 36 | + Nil 
l6/- | 5/6 8/3 | 3/9 | Gaunard £1 .......0000 oo |} Gf Gf- | Nil 95/88 71/104, 93/44 76/3 , Geduld £1 ............... 86/5 | 90/-  +3/9, 618 O 
B/E | 19/9 22/- | 12/9 | Furness Withy £1 ..... 17/-  1i7/- 7 0 0 | 7/10 6/1g 6/6 5/6 , Idris Hyd. Tin 5/- 5/ 5 ose 8 0 0 
sy | 19/6 24/6 11/9 | P.& O. Defd. £1 ...... 16/6 16/6) - 7 6 Of 31/3 19/4 26/3 18/3 Joban. Cons. £1 25/-  26/- +1 6 00 
1 Nil 1 1 Royal Mail Ord. Stk... 3 Bel ese Nil 12/1 7/74 16/- 8/1} Lake View and Star4/- 14/6 14/3 —3 Nil 
153 } 6t 1 | Do. 53% Prf. Stk....... 34 34 ; Nil 2/9 9d 2/24 104d Loangwa 5/- .........0+. Wid} Wl ... Nil 
6/6 | 2/- 3/44, 1/14 White star 64% Pret. 3J- 3- Nil l6/- -8/- —s-:14/8 7/14 London Tin 10/- ...... 8/9 7/3 +6d Nil 
Tea and Rubber, 20/6 14/3 16/9 | 13/- Malayan Tin 5/-......... 14/6 15/3 +94 M4 5 O 
10/- | 5/- 8/13) 2/8}! Allied Sumatra £1 5/- 6/- | +1/- Nil | i4f— > O/le 12/1h 9/9 Modder B 5/-.......0000 10/3 10/3 ~~ } 2515 0 
23/3 | 10/9 13/14) 5/1g | Anglo-Dutch £1......... 17/3 4861/9 | +6d Nil 19/14 11/3 18/6 13/14 Mount Lyeli £1 ......... 15/- 15) a 613 3 
27/6 12/- 16/3 | 8/9 Assam Co. £1... 12/6 13/14, +744 = Nil 7/6 3/10 5/- 2/10$ Pahang Consolid. 5/-... 4/3 4/3 a Nil 
fy 4/3 8/9 | 2/6 | Bab Lias £1 ............ 5/72 o/s +74d Nil 13/14} 6/3 8/3 3/6 Rhodsn Anglo-Am.10/- 6/- 2 Nil 
7 84 40644 «Cons. Tea& Lands £10 = 6} +4 Nil $s} 3 4 2 Rhokana Corp.) ...... 25 d + 4 Nil 
1110 4/44 7/3, | 3/14 Grand Cl. (Ceylon) £1 5/- 5). Nil 31 12 21h | 1LOf, | Rio Tinto £5. .......cc000 14 15+ +14 Nil 
43/6 | 22/6 |, 28/- | 18/6 | Jhansie Tea fl ........ 23/9 , 25/-| +43! 340, ay 5/9 Q/-  4/1h, Roan Antelope Cpr. 5/- 5/6 6/3 | +9d Nil 
59/- 26/3 || 36/3 | 25/- | Jorehaut Tea é£1......... 27/6 28/9x' +1/3 3 9 6 14/10$ 6/10 9/3 4/6 8S. Francisco of Mex 10/- 6/6 6/6 Nu 
49/6 | 19/3 33/9 | 20/—-  Jokmi (Assam) £1 ...... 27/6x 3a/6x +5/- 111 0 9/l0p 4/9 7/6 §S/- Sfamese Tin 5/-........ 7/- 1/6 +6d Nil 
13/9 | 5/74 9/-| 3/3 | Linggi Plantations £1 6/3 7/6 +41/3 Nil 79/44 56/104 80/74 63/9 Springs Mines £1 ...... 77/6 80/- _+2/6| 911 0 
2/9 | 1/5$ 2/24} 10$d| London Asiatic 2/- ... | 1/44! 1/74 +3d Nil 36/68 15/-  23/- I1/- | Tanganyika £1 ......... 16/3 18/9 +2/6 Nil 
16/3 6/3 «10/3 | 4/9 | Malacca Rubber £1 ... 8/9 10/- | +1/3 Nil 15/9 9/9 14/- 12/3 Tronoh Mines 5/- ...... 13/9 15/9 415 0 
23/3 11/3 16/- | 6/6 | Rubber Trust £1......... 11/3 12/- | +9d Nil 63/14 41/3 5/1 38/9 Union Ourp.(12/6typd) 48/9 48/9 ca 470 
2/84 Lae l/ll4! 7d | United Serdang 2/- ... | 1/3 1/3 —— 25/9 11/3 2/3 17/6 Zine Vornoration 10/ 20/- ) 210 0 


+ Free of Income Tax, 
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LONDON NEW ISSUE PRICES. 




















: 3 Issue | Amt. Price, Price, 
et eee. price. | paid. | July 27, 1932. | Aug. 3, 1932. 
| 
Alberta 5% 1962-67 ........ssccccssescesess 98 18 44-5} pm 3-5 pm 
Allied Newspapers 6}% Oum. lst Pref. 

Tih sinkebbosenqupenounnssenmpenncananssonseosese £1 | fy.pd.| 19/10}-20/4} 19/6-20/- 
British Columbia 5% Stock 1957-67 ... 99 | ty.pd. | 104-107 104-107 
British Power & Light 6% Cum. Pref.£1 | £1 £1 22/3-22/9 23/3-23/9 
Burnley 44% Stk. 1952-62 .........0000++ 1004 55} 8t-83 pm 74-73 pm 
Central Electricity Board 44% Deb. 

DETTE cbimmuscnenennebnccesererseveeseees 96 | 21 74-8 pm 63-7} pm 
County of London Electric New Ord.... | 38/6 | 10/6 7/3-7/9 pm 7/3-7/9 pm 
Cyprus 4% Ins. Stk. 1955-66 ..........+. 95 35 | 7-8 pm 7-8 pm 
Edmundson’s Electricity 6% Pref........ | 21/- | fy.pd. 23/9-24/9 23/9-24/3 
Metal Box 53% Debs. .............sesse00e 96 | fy.pd. 103-104 1023-1033 

Do. yf Se. F : ee 21/- | fy.pd. 22/9-23/9 22/6-23/6 
Scottish Power 6% Cum, Pref. £1......... 23/- | fy.pd. 26/9-27/3 26/—27/- 
South Shields 44% Stk. 1952-62 ........ 101 | fy.pd. 1083-109} 1083-1093 
South Shields Greyhound Stadium Ord. 4 

Iai id teebidtialil iiidendtdendibiandidsatnannnbonnt par. | fy.pd. 2/44-2/74 2/44-2/74 
Tanganyika 4% Stk. 1952-72 ............ 98 | fy.pd. 105-107 1054-107} 











(Continued from page 279.) 


BERLIN. 

Business was brisk in the early sessions, the general 
opinion being that the election results were as satisfactory 
as could have been expected. Interest gradually fell 
away, however, and prices weakened all round, though 
some mining shares were firm on Tuesday, and Siemens 
were active. Fixed-interest stock had a declining tend- 
ency. The market again hardened on Thursday. 


July Aug. Ang. July Aug. Aug. 


28, l, 4, 28, 1 4, 

1932. 1932. 1932. 1932. 1932. 1932 

Reichsbank......... 124% 1264 126 Bic BB. GD.  cocesccocsce 27 28% 282 

Disconto ..........+. 75 75 75 Siemens & Halske 120% 1244 1223 
Dresdner (New)... ... one Se) & : See 34 37 39 

Norddeutscher Hamburg—Amer 
EBA E covccoccccee 13 14; 113 (“ Hapag ")...... 1lg 123) «#13 
AMSTERDAM. 


Buoyant conditions prevailed at the outset, marked by 
all-round buying of the leading shares. Royal Dutch, 
Unilever, Philip's Lamps and A.K.U. all rose substan- 


tially. Rubber shares were strong, and tin, tobacco and 


shipping shares firm. The tone in mid-week was, for a 


time, less satisfactory. Conditions again became active, 
however, in sympathy with London, Paris and New York, 
before the week-end. 


Joly Aug. Auy. Jaly Aug. Aug. 
28, 1, 4, 28, ° 4, 
1932. 1952. 1932. 1932. 1932. 1932, 
24% Dutch Loan 66% 67 est Steel Common ... 284 30) 33 
5¢% German ...... 438 47 45 BD. Ke. De ccccceccecee 27§ 33 335 
Unilever N.V........ 106 1083 109 Ford Motor........ - 9 99 102 
Philip’s Lamps ... 924 98% 108% Deli Batavia ...... 130 130 139 
Netherlands Ship Royal Dutch ..... . 335 141 148 
EE dbesiinineee 51} 54 59} Handels Ams...... 177 184 190 
Java Oultuur...... 133 138} 134 





OTHER CENTRES. 

lrregular, but slightly more active, conditions prevailed 
on most of the minor European bourses. Frankfurt, like 
Berlin, opened with considerable strength, but lost 
ground subsequently. Brussels had a firm appearance, 
copper shares being in special request, but all gains were 
not held. Milan became easier after initial strength, 
and Stockholm turned dull after opening erratic. 





INVESTMENT NOTES. 


Course of Equity Share Values.—Our monthly share 
chart shows that, after a minor recovery in June, the 
prices of British equity shares rose within a few days 
of the announcement of the Government’s War Loan 
conversion plans to the highest point touched since the 
beginning of April. The reasons were simple and uncon- 
vincing, the movement representing little more than a 
‘* boiling over ’’ of the activity of the market for fixed- 
interest stocks, at a time when dealers and investors were 


BRITISH AND AMERICAN INDUSTRIAL SHARE VALUES, February 1932 to July 1932. 
(1928= 100) 


British : ‘‘ Financial News” Index of 30 Ordinary Shares. 


American: “ Standard Statistics”? Index of 


50 Common Stocks—Daily Figures. 
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endeavouring to re-orientate their ideas to new and un- 
looked for conditions. Industrial news, however, was un- 
favourable, or at best neutral, and prices slowly sagged, 
after an over-steep rise, until the latter part of July, 
when a gradual but perceptible upward trend was re- 
newed. The movement, probably, had its origin not in 
this country but in America where, after an uncomfort- 
able period of ‘* bumping along the bottom,’’ equity 
shares became firmer than for some months past. The 
rise in New York may be deemed partly a reaction to 
firmer commodity prices, and partly the result of psycho- 
logical and technical factors in a market where some 
recovery was overdue. It remains to be seen whether the 
American movement will continue, even over the next 
week or two, without interruption—both presidential 
candidates, naturally, would weleome a “‘ good market ”’ 
for their campaign—and, concurrently, whether British 
shares will do more than hold their present position in the 
quiet days of the holiday month, with a less active gilt- 
edged market. 


Home Railway Uncertainties.—The Great Western and 
London and Northern Eastern statements complete the 
railways’ dismal story for the first half of 1932, 
epitomised below :— 

(000 omitted. ) 


which is 





Gross Receipts, 


Jan.-—June, 1932. Int. Divs. paid, 1932, 











Expenses, Net 
Compared | ceipts com- 
1931. |pared 1931.) 
Compared | Compared | (Approx.). | (Approx.) Stock. ; % 
1929. 1931. | (Actual) 
£ | £ £ | £ | 
L.M.S.R. — 6,556 — 2,309 — 1,200+ — 1,000 4% Ist Pref. 1 
5% red.pref. li 
L.N.E.R. — 5,660 — 2,188 —1,496 | 924 | 4% 2nd guar. 2 
GW Rs coe — 3,018 —1,175 — 900f | — 275 | Ord. 4 
See —1,382 — 916 — 500 | — 500 All pref. 2h 
* These figures relate to railway receipts only, for 26 weeks to July 3rd. According 


to railways’ statements, the figures for the calendar half-year, after bringing in receipts 
from ancillary services, show the following declines as compared with 1931: L.M.S.R., 
£2,200,000 ; L.N.E.R., £2,420,000; G.W.R., £1,163,000; $.R., £990,000 approx. 

+ Of which £420,000 due to reduced wages and salaries. 

t Of which about £180,000 represents wage saving during the first three months under 
National Board Award. 


The railways continue to make gratifying reductions in 
expenditure, but, except on the Great Western, whose 
savings have been on a larger scale than those of any other 
line, these economies have not, on the average, offset 
much more than half the decline in gross takings. Only 
the Great Western is paying a dividend (not fully 
earned) on its equity stock. The London and North 
Eastern has earned nothing on any of its preference 
stocks, and the half-year’s dividend on its second guaran- 
teed preference has involved a transfer from reserves. 
The Southern may eventually be able to retain ** Chan- 
cery ’’ status for its prior stocks by drawing on reserves 
for a nominal preferred ordinary dividend at the year-end; 
but the London Midland and Scottish, failing a sharp re- 
vival in trade, appears doomed to join the London and 
North Eastern in the wilderness. That the showing for 
the second half of the year will be as good as for the first 
half is doubtful, for two reasons. First, the expenditure 
savings for the six months included certain non-recurrent 
wage items, since the National Wages Board Award did 
not come into force until the end of March, 1931. 
Secondly, receipts on all lines have been running in recent 
weeks appreciably below the average for the last six 
months :— 


WEEKLY AVERAGE Gross Rattway Recerpts, 1932, COMPARED 


1931. 
(000 omitted.) 
Jan._June. Jan.-March. April-June. July 4-31. 
£ £ £ £ 
L.M.S.R. — 89 — 82 —95 —116 
L.N.E.R. ... —84 —75 —94 — 104 
G.W.R. .....- —45 —34 — 56 — 53 
E.R. ..ccccccee —35 —25 —45 — 59 


The comparison is partially affected by seasonal factors, 
passenger receipts, for example, being normally heaviest 
during the summer months. If, as is generally under- 
stood, the forthcoming recommendations of the com- 
mittee on the relations of road and rail transport are un- 
likely to lead to really decisive changes, from the railways’ 


| 


| 


point of view, the prospects of junior railway stockholders 
must needs be bound up with developments such as the 
L.M.S. and L.N.E.R. ** pooling ’’ schemes and, above 
all, with a revival in general trade. In the meantime, rail- 
ways in other countries are in an even worse plight, many 
of the strongest American companies showing declines of 
30 to 60 per cent. in net earnings this year, while others 
are operating at a loss. The achievement of grouping, 
indeed, under the Railways’ Act, 1921, has been of in- 
estimable value to the British systems under conditions 
of unprecedented depression. In its absence, some of the 
weaker pre-war lines might by this time have been in 
receivers’ hands. 


Sugar Beet Company Results.—The reports for 1930-31 
of the Anglo-Dutch group of sugar-beet manufacturing 
companies and of the Lincolnshire Sugar Company show 
that in three cases dividend payments have been reduced 
to a figure more suitable to a heavily subsidised industry, 
while in the other two cases no distribution has been 
made. Smaller net profits are returned by three of the 
companies, while the other two have recorded a net 
loss :— 














Net Ordinary Net Ordinary 
Name of Company Te, (eee Profit, 
1930. | Earned | Paid. 1951, Earned | Paid, 
| 
1 
£ % % | £ % % 
Ely Beet Sugar Factory 61,241 | 13-6 124* | 14,422 3: 6* 
English Beet Sugar | 
Naas 124,090 | 24-8 20° | 16,851 | 3-4 10* 
Ipswich Beet Sugar | | 
Dc cccnticvdrcwest 62,047 15-5 | 123° | Dr. 2,242 Nil 5° 
King’s Lynn Beet Sugar} 45,487} 10-1 10* Dr. 16,485 Nil Nil 
Lincolnshire Sugar Co. | 21,293 Nil Nil 11,592 Nil Nil 
| | 


* Tax free. 
It would be a mistake to judge the prosperity of the in- 
dustry by the latest figures, since by agreement the entire 
net proceeds of the sale of sugar pulp and molasses pre- 
duced by the Anglo-Dutch factories, after deducting the 
usual charges, were devoted to the payment for the beets 
delivered, nothing whatever being reserved for dividends, 
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reserves or depreciation. 
manufacture paid over to the growers amounted to 
£346,538 in the case of Ely Beet Sugar, £370,743 in the 
case of English Beet Sugar, and £140,78i and £158,106 
respectively in the case of the factories at Ipswich and 
King’s Lynn. It remains to be seen if any modification 
of this arrangement can be introduced in order to ensure 
a steady return on the capital of the manufacturing com- 
panies without, as in the past, financing high dividends 
through the subsidy. 


Arthur Guinness.—Thie trading profits of this famous 
Dublin brewery company for 1931-2 show a fall of 35 per 
cent., in comparison with the previous year, at 
£1,505,822. Income from investments, on the other 
hand, has risen from £226,090 to £246,129. After deduc- 
tion of the usual charges, net profit amounts to 
£1,605,980, compared with £2,380,356 last year. In view 
of the downward trend of all brewery earnings, and the 
uncertainties surrounding present and future Anglo-Irish 
relations, the directors’ decision to pay an ordinary divi- 
dend (including bonus) of 29 per cent., of which some 
2 per cent. is not covered by earnings, may be regarded 
as an indication of confidence. 

Year to June 30, 


1930. 1931. 1932. 
£ £ € 
ON os 2,447,826 2,317,483 1,505,822 
Other receipts ............ 252,055 241,908 278,224 
Maintenance ............... 125,767 126,510 125,299 
Depreciation ............ 35,000 35,000 35,000 
Other expenses............ 12,034 12,525 12,767 
Directors’ fees ............ 5,000 5,000 5,000 
ND aiicbicbncsertanes 2,522,080 2,380,356 1,605,980 
Brought forward ......... 642,356 807,436 960,417 
Preference dividend...... 94,500 93,000 89,906 
No. of times covered ...... 26-7 25-6 17-8 
Ordinary dividend :— 
I naan 2,062,500 2,034,375 1,629,844 
yee 4]-2 39-4 27-0 
TE scsctscbenbaskecoe 35 35 29 
SS IEEE AOR OCE 200,000 100,000 ch 
Carried forward ......... 807,436 960,417 846,647 


No addition is made to reserve account this year and the 
carry-forward is reduced by £113,770. The balance sheet 
position remains impregnably strong, however, invest- 
ments at £4,959,705 being valued below market price 
(before the July rise in gilt-edged values), while cash 
totals £1,341,769. The reserve fund stands at £24 
millions. At 75s. per £1 unit the ordinary stock yields 
£8 2s. per cent., less tax. A few weeks ago the units 
touched 62s. 


Watney, Combe, Reid.—The decline in trading profit 
is less than that of Arthur Guinness, being a little over 
14 per cent. Net profit is reduced by 23 per cent: Earn- 
ings, nevertheless, are sufficient more than to cover a 
repetition of the previous year’s 19 per cent. deferred 
dividend. ‘The directors, however, by contrast with the 
board of Arthur Guinness, have chosen, conservatively, to 
maintain a considerable margin between earnings and 
dividends, and the deferred stock receives only 15 per 
cent., against 19 per cent. 


Year to June 30. 1930. 1931. 1932. 
£ £ £ 
RIEIRG ci. punsveesnensiesscenee 2,373,476 2,241,068 1,918,043 
Ns 590,870 575,473 600,641 
eS dec cacbusxupiusvateenesse 1,305,369 1,299,257 1,284,555 
ies eal 513,046 309,880 306,154 
Re ee ee 1,345,931 1,207,404 927,975 
Beowes Gorward ....issssseciesseesss 291,161 353,366 343,879 
Preference dividends ............... 211,663 211,663 211,663 
BIO, MOD COUOTO 600000008000080000 6-8 6-1 4-6 
Deferred dividend— 
a a 668,936 605,228 477,811 
NIL $icccbnuabekchebossconeaes’ 38-5 34-0 24-4 
PTT... nicioshiawcisivenb ca bsoss 21 19 15 
Expenses written Off .........0000++ 3,127 = a 
IR oa 0 eR et Pi aed 400,000 400,000 300,000 
Carried forward ..........cccccccsees 353,366 343,879 


Actually, the net proceeds of | 
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Some £250,000 from property improvement and con- 
tingency reserve has been appropriated for improvement, 
leaving the reserve of £673,455. General reserve totals 
£1,000,000, and reserve against subsidiaries £1,002,144. 
The balance-sheet position remains liquid. The deferred 
stock is quoted at £2 1s. 6d. per £1 unit, to yield about 
£7 12s. per cent. 


Tootal, Broadhurst, Lee.—Thanks, mainly, to the non- 
recurrence of large writings-down of finished stocks, this 
pioneer of rationalised methods in the piece-goods trade 
made a satisfactory recovery in profits last year. Gross 
income rose nearly threefold, and net profit was more than 
doubled. The directors, presumably, are budgeting for 
the maintenance of this improvement, since they are pay- 
ing out the whole of the year’s earnings, after over- 
dividing in the previous year :— 


Year to June 30. 1930. 1931. 1932. 
£ £ £ 
DOMED: Setccnschpcavagetsncepnnpcpvashass 100,426 56,616 95,089 
SE MRIEIND 5 sccnvsesenisstcsennsvseres 22,000 Nil 25,000 
ER vcs accksetauetseniaeebsesenst 11,808 11,746 10,723 
PU NE obi ocucacnenponcapenpreenceens 66,618 24,870 59,366 
Brought forward ...........ssssseeees 41,298 42,783 19,231 
Preference dividend..............+.++ 15,750 15,500 14,750 
oo ee 4-2 1-6 4-0 
Ordinary and Emp. div.— 
NED: | ceo rem cvekensuporbbenre 49,383 52,922 47,790 
PINE De csvcensossecsesssavsnessoss 7°79 1-4 7-0 
REE MGs icckseKcknosessncespsbreseyseo 7} 5 7s 
Carried forward ...........escccseses 42,783 19,231 16,057 
Stocks are slightly higher this year at £603,956. Liquid 


assets largely exceed current liabilities, cash and trustee 
securities alone amounting to £531,792. Reserve fund 
stands at £300,000. 


A. W. Gamage.—The profit and loss account of this 
famous London store is less informative and only a little 
more encouraging than that for last year. A net profit 
was recorded of £5,670, against a net loss for the pre- 
vious year of £9,304. Against this total there has to be 
set £15,145, being the debit balance from 1931, £1,930 to 
cover liabilities formerly omitted, £65,328 to meet a 
Gamage (West End) bad debt, £1,685 for special ex- 
penses, £10,963, being the loss on sale of the company’s 
Gough Street property, and £22,757 to cover the difference 
on the revaluation of the fixed assets. After transfer of 
the whole of the general reserve, amounting to £25,626, 
there remains a debit balance of £86,514 to go forward. 


Year to January 3lst. 1930. 1931. 1932. 
£ £ £ 
Trading profit ..........cccccccessesss 262,330 206,480 25,826 
Other income ........0...cccscceseeees 17,977 18,104 aS 
EXXPenees ......ccccccccccsccscccesscsees 238,840 216,459 5,059 
0S SR ERR Serer ‘as sik 3,281 
QUhrer GRANBOS ...0000000c000000000s008 5,400 7,301 844 
Depreciation ........c.cecercsseseesees ca ie 5,948 
Directors’ fo08 ...........cccsceeeesees 5,557 5,628 524 
Debenture interest ..........seseeeee 4,500 4,500 4,500 
Net profit ...........c.ccccccccccscesees 26,010 Dr. 9,304 5,670 
Brought forward ...........+ssseseees 11,148 5,783 Dr. 15,145 
Preference dividend..............+++. 9,625 9,625 Nil 
Ordinary dividend : 
RING cccesecccccsessssonssesencsses 23,750 Nil Nil 
Earned %......ccccccesscvvessecscees 3-4 Nil Nu 
BRAND OL cccuchorkskernnesesvonanenesen 5 Nil Nil 
General reserve .......eeseeeeeeeeeeees Nil Dr. 37,374 Dr. 25,626 
Carried forward ..........cccccesseess 3,783 Dr. 15,145Dr. 86,5147 


Accompanying the accounts is a report from the share- 
holders’ committee of five appointed in June last to inves- 
tigate the position of the company. The report states that 
a substantial increase in sales took place during the year, 
and a number of re-arrangements and economies were 
brought into operation, the full effect of which should be 
felt in the current year. The directors have written 


off all known losses apart from the liability in connection 
with Gamages (West End) which is still expected to take 
The report emphasises that 
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when this liability is settled, it will be necessary to write 
down the share capital of the company, and probably also 
to arrange for additional cash capital to be introduced. 
The committee is seeking its discharge, leaving its chair- 
man, Mr J. T. Greenwood, to consult with the board, of 
which he is a member, on all further matters. 


Anglo-Argentine Tramways.—Stockholders will find 
scant cheer in the latest accounts. Economic depression 
and omnibus competition have combined further to reduce 
traffic receipts by 11.3 per cent. Interest and sinking 
fund have been met on the three classes of debenture 
stock, but no distribution has been made to preference 
shareholders, whose dividend is already six months in 
arrear on account of 1930:— 


Year to December 31. 


1929. 1930. 1931. 
£ £ £ 

Traffic receipts ......ccc..00. 4,602,117 4,324,836 5,840,368 
Not receipts .......ccocccccees 962,751 640,737 210,024 
Debenture interest ......... 501,724 496,576 491,645 
Bemlking funds .....00s00cec0 96,479 102,042 96,889 
IED cecevcesccsvesssesess 364,548 42,119 Dr. 378,510 
Brought forward ............ 85,928 91,476 7,287 
1st preference dividend ... 176,000 88,000* Nil 
2nd preference dividend.... 183,000 91,500* Nil 
Ordinary dividend ......... Nil Nil Nil 
Carried forward ............- 91,476 7,287+ Dr. 371,223 

* Half-year. 

+ After crediting £53,192 non-recurring income. 


After crediting £7,287 brought in, a debit balance of 
£371,233 goes forward. Further economies have been 
made during the year, but the board is not sanguine that 
these can be appreciably extended. Since the advent of 
the new Government, negotiations have been reopened 
on the subject of operating conditions, and a scheme is 
under discussion for the formation of a combine to take 
over the whole of the transportation business in the city, 
in which both the municipality and the present owners 
would be represented. 


Property-Owning Companies and the Slump. — As 
economic depression has grown increasingly severe, in- 
vestors have tended more and more to regard real property 
as a species of financial haven, despite the large number 
of offices and flats which have been left vacant by the 
receding economic tide. The table which we print below, 
showing comparative results of sixteen property com- 
panies, tends in the main to bear out that view. Agere- 
gate net profits have fallen in twelve months by less than 
10 per cent., from £1,460,292 to £1,323,749 :— 














Net | Net | - 
. Ord. a Ord. | Present Yield 
Name of Company. — | Div. — Div. | Price. | per cent. 
£ % £ % | £8. d. 
Artizans’, Labourers’, &c., Stk. | 163,045 6 159,819 6 107% §ll 7 
Assoc. London Properties (£1) | 43,563 6 9,704 Nil | 5/- Nil 
City of Lond. Real Prop. (£1) | 429,030 5$ | 371,197 5 | 15/6 |6 9 0 
Consol. London Properties (£1) | 61,675 | 8 54,307 8 25/- | 6 8 0 
Covent Garden Propert. (10/-) | 124,927 | 74+ | 119,036 4+ | 13 | 613 3 
Honse Property & Invest. Stk. | 32,781 | 10 31,136 | 10 | 924 {1016 3 
Improved Ind. Dwellings Stk. | 84,366 6* | 81,723 6* 135 |49 Oo 
Law Land Company (£1) 79,224 | 10 | 78,614 q 2 410 0 
Lennard’s Rea! Property ...... 30,044 7h a ee: ee 
London County Freehold (£1) | 188,511 1] 183,218 mf igi?32 3 
Metropolitan Industrial (£5) | 20,913] 6° | 18,947| 6° | 58 | 517 0 
Sackville Estates (£1) ......... 21,058 64 20,492 | 6% #1700 
Selected Land and Property... 6,204 | Nil 4,088 | 68T ove a 
Slough Estates (£1) .......c.0- 71,269 | 10 65,929 | 10 143} 510 3 
Town Investments (£1) ...... | 48,027 | 20 |1383,703| 24 | 28 |9 2 0 
Warner Estate ........ce0000.000 | $5,655) 4b | 57103) 4b | | on 


* Tax free. + Deferred. 


The decline has been general, fourteen companies out of 
the group showing reduced earnings. Warner Estate 
registers a small improvement, and the profit for 1931 of 
Town Investments must be regarded as exceptional. Only 
one company failed to pay an ordinary dividend for 1930, 
and only one (a different company) in 1931. Three com- 
panies reduced their dividend last year, and two in- 
creased it. 
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New Company Registrations.—The statistical analysis 
of new company registrations during the half-year ended 
June 30, 1932, compiled by Jordan and Sons, Limited, of 
Chancery Lane, has a less discouraging appearance than 
might have been anticipated. The number of public com- 
panies registered was 108, with a capital of £5,254,458, 
compared with 135, having a capital of £6,380,672, in 
the corresponding period of 1931. Some 4,985 
private companies were registered with a capital of 
£28,803,098, against 4,202 companies with a capital of 
£21,348,880. There was a marked increase in private 
company registrations during March and April, while 
public companies also displayed a certain liveliness, 
though in neither case was the promise of greater activity 
maintained. Only four companies were formed with 
capital exceeding £1,000,000, and three of these, Robert 
Fleming and Company, Philip Hill and Partners, and 
I.C.I. (Explosives), were private companies. The only 
‘* millionaire ’’ public company was the British Tin 
Investment Corporation, with a capital of £1,250,000. A 
number of concerns which were incorporated with very 
small nominal capitals increased their capital during the 
half-year. Unlimited liability continued to enjoy a 


certain popularity for the purpose of property owning. 


New Issues in July.—In the following table we show 
the new capital raised in London by issue to the public 
or to shareholders, in July, and in recent periods :— 

(000’s omitted.) 








United British Foreign 
Monthly Average. Kjngdom. Possessions. Countries. Total. 
£ £ £ £ 
PE sncccasuxecenecsenaee 7,051 6,023 4,370 17,444 
BED (asiveenndocnecescvece 12,918 5,077 1,356 19,351 
PEMD csbikve<encnseasuanectes 10,765 4,431 4,036 19,232 
WE <a dacinccetnssenavexs 17,240 8,318 4,039 29,597 
EP Waxackcsencvacsaceus 21,965 5,263 3,526 30,754 
NE sigcxisicnsencedecenas 16,502 5,081 2,186 23,769 
RE cates icsuevscrswennes 14,220 5,121 2,975 22,316 
eee 4,542 3,209 761 8,512 
cf A —, 

Monthly Total. Govt. Other. 
February, 1931 2,450 4,368 13,705 50 20.573 
February, 1932 Dr. 600 7,660 2,470 Nil 9,530 
March, 1931 1,750 10.341 1,513 5,490 19,094 
March, 1932 Dr. 3,250 9,508 380 Nil 6,638 
April, 1931 800 714 5,226 304 7,044 
April, 1932 Dr. 900 5,609 8,441 NiJ 13,150 
May, 1931 1.450 381 10,045 ll 11,887 
May, 1932 107.689 7,847 1,918 Nil 117,454 
June, 1931 1,100 12.107 4,983 2,850 21,040 
June, 1932 1,400 12,291 2,077 Nil 15,768 
July, 1931 1,600 2,265 2,856 Nil 6,721 
July, 1932 Dr. 1,700 407 60 27 Dr. 1,206 


The new capital market 


was virtually suspended in 
July, during the crucial first 


phase of the War Loan Con- 
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version Scheme. National Savings Certificates were en- 
cashed to the extent of £1,700,000, while new purchases 
were prohibited by Treasury order. All the remaining 
figures in the table represent capital issues ‘* to share- 
holders only.”’ 





CAPITAL ISSUES. 
ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


National Savings Certificates. 
Net receipts, week ended July 30, 1932, Dr. £659,000. 





Conver- New 
sionsor Money 
Nominal Repay- Cash Sub- _ First Further 
ene. me _ eee. ae. —_—- 
To the Public. Nil Nil Nil Nil Nil 
To Shareholders Only. 
Smith (D.) and Sons (1924), 
100,000 8% cum. pref., 4s. 
SF TRS | wethonvonccenstsrecenseneee 20,000 20,000 5,000 15,000 
Total offered to Shareholders 
only, week ended August 6, 
i Re EN 20,000 20,000 5,000 15,000 


Total Offered for Subscription—— Total Offered for Subscription— 








Including Excluding | Including Excluding 
Conversions. Conversions. | Cc _— rsions, Conve rsions. 
Jan. lto date— ¢£ £ Whole year— 
BED cxscce 290,587,490 161,842,825+ _ es 114, 230, 666 102,044,291 
= 107,313,599 96,435,614 DED onsese 454,888,784 267,800,700 
. 280,498,712 189,977,481 | ED canst 488,764,940 285,239,400 
 _ /aaeee 224,341,811 193,016,211 | ED ‘staid 693,100,056 369,058,073 
ats see 281,630,013 | .—l—7Fv can 355,165,970 
BOS? ...... 236,887,550 | 1925 ...... 230,782,600 
1926 ...... 140,870,582 | ae 232,214,500 
. 127,376,142 | 1924 ...... 209,326,101 
t Includes £107, 589, 166, the whole amount of accepted te nde rs for 3°, Treasury 
Bonds. 
NATURE OF BORROWING. 
Preference Ordinary 
Debentures, Stocks ande Stocks and 
ma &e, a _—. a 
January 1 to date— 
Te iietatain 150, 212, 581 &, 045, 682 Re 584, 562 1151, 842, 825 
liaison aiaatiahis 74,805,274 6,140,559 15,490,781 96,436,614 
SED dthcceiviubasber 155,669,408 14°730,138 19,577,935 189,977,481 
— year- 
iaeeinnandibhintiitin 74,835,599 6,911,859 20,296,833 102,044,291 
1930 aptideneeeeepens 227,658,500 15,548,800 24,593,300 267,800,600 
SE ah acethnibaneebct 137,670,300 31,543,400 116,925,700 285,239,400 
ARE RTS 218,817,900 45,062,600 111,177,600 369,058,100 
 _ a 228,958,000 36,336,600 98,381,400 355,156,600 
UTE  aiseenubaseeesens 145,180,000 39,393,200 46,209,500 230,782,600 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital. Dealings Cash 
canted d. Began. Inv - ed, 
. 
Amount previously recorded ............ 9, ou, 750 ae a 156, 857 
Total, week ended August 6, 1932 ...... Nil ‘<i Nil 
fy Ss eee 9,011,750 és 9, 756,857 
NE OO DG, BOER  vcsvcsccccncccndveccesce &, 057, 183 8, 432,058 


Frimley and Farnborough District Water. —Ofier for sale 
by tender of 2,000 7 per cent. additional ordinary shares of 
£10 each, minimum price £14 per share. The divisible profit 
for 1931 was sufficient to pay the full statutory dividends on 
the original and additional capital, and to cover more than 
twice the full statutory dividend on the 7 per cent. shares 
now offered. 





REPORTS AND NOTICES 


RAILWAYS. 


THE CORDOBA CENTRAL RAILWAY COMPANY, LTD.—For the 
purpose of giving effect to the provisions of the scheme of arrange- 
ment between the company and the holders of its debenture stocks 
and income stocks which was sanctioned by the Court on July 25th, 
balances of the various stock holdings were struck as at the close 
of business on August 2, 1932, being the date upon which a copy 
of the order sanctioning the scheme was filed with the Registrar of 
Companies and the scheme thereby became effective. Due notice 
will be given by circular to the stockholders when the certificates 
for the new consolidated income stock of the company to be issued | 
under the scheme are ready for delivery. 


BANKS. 

WILLIAMS DEACON’S BANK, LTD.—Mr L. M. Land, sub-manager 
of the bank’s West End office (9 Pall Mall, S.W.1), has been 
appointed manager of that office, to act jointly with Mr T. C. 
Newman, the present manager. 


MISCELLANEOUS. 
MOTOR VEHICLE FUSION—T. S. MOTORS AND KARRIER MOTORS. 


—aA provisional agreement for the amalgamation of the motor vehicle 
manufacturing businesses of T.S. Motors, Ltd., Maidstone, and 
Karrier Motors, Ltd., Huddersfield, is announced in circular letters 

to the shareholders of the two companies. Both companies, it is 
explained, require more work, and their businesses are largely | 
complementary to and not competitive with one another. It is pro- | 





posed to transfer the manufacture of the motor vehicle products of 
Karrier Motors, Ltd., from Huddersfield to Maidstone. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Groas Receipts, 


Aggregate Gross Receipts, 




















week omen 31, | 30 weeks 
1932. | : a 
(b) Week ended . : (000’s omitted.) 
July 29, 1952. Mites (000's en | . 
(c) Week end | Open. Z.iewiss ll sslasi8.] 8! -§ 
July 30, 1932. | 23/33/57 | i z* 2¢ 3% $5 
Sl Slse || 25152) 85) a 
ETI S SF }& %(S2/8 aS Bg 
e | ej)f,ele),e,e,e\| 8 
Great 1932 | 3,761 | 383) 95, 258) 641)| 5,930) 5,047) 3,054) 8,101' 14,031 
Western | 1931 | 3,761 | 394! 99 294) 688!| 6,494) 5,726! 3,197) 8,923) 15,417 
(c) L. & N. £1932 | 6,353 | 504 206; 471) 975) 8,894 8,749) 6, 549) 15, 298) 24,192 
Eastern \ 1931 | 6,353 | 545) 179} 509 1,054 9,553 10144) 7, 001) 17, 145! 26,798 
L. M. & 1932 | 6,9623 872) 205) 569! 1,441/|13775)12621) 6, 886, 19,507; 33,282 
Scottish | 1931 | 6,958)) 914! 196| 626] 1,540,|14646|13999) 7,411| 21,410! 36,056 
Southern .,.¢ 1932 | 2181 | 461, 72 32) 104) 565) 8,205| 1,890, 925] 2,816 11,021 
~~ **"") 1931 | 2,180 510) 83) 29) 112 622 9,030) 2, 198) 947) 3,145 12,175 











538 1402) ca 36804/28307|17415) 45,722 82,526 
503 1541) 3,904 39823) 32067 18556) 50,623, 90,446 


1932 1192593|2220! 864) 
Total...{ 1931 os 








(c) Metro- £1932 59 |30-6) ... 3:2) 33-8 ||888- 1] ... | +» | 102-5, 990-6 
politan| 1931} 59 /32-3) ... | 3-7! 36-0//940-0) ... | 112-1'1052-1 
(c) Under- [1932 | ... |278.3) ... .. |278-3!\8776.1 8776-1 
groundE.R.11931! ... (299.7) .. . 290-7!/90858 ‘9085-8 
(c) Green [£1932] ... [34-5 . 34-5,916- 6 | | 916-6 
Buses, &c.11931% ... |... |. ; | sh 
(c) L. & Sb. f 1932} ... (42-3). ; 42°3) 1303.8) 1303-8 
Group{. 1931! ... |43-6) . | 43-6)/1338.4) wee 1338-4 
(b) Belfast [1932 80 | 3-9. 0-6) 4-5] 76-4] . | 19-5 95-9 
& Co. Down { 1931 80 | 3-9) | 0-7) 4-6)| 79-6 | 20-7, 100-3 
(b) Great £1932 | 562 |13-3) |11-3| 24-6)'328-4 367°5| 695-9 
Northern 1951 | 562 |16-3) ... |... |15*0} 31+3;!338-6 . | 436-8 775°4 
(b) Great (£1932 |2,182 |30-8 ... \31-0| 61-8)\764-5) ... | ... |1034-71799-2 
Southern {1931 | 25182 | 138-8... | ... ‘37-1! 75-9)'747-9'_... |... '1219-8 1967-7 


* The operations of these Companies were extended during 1931. 


OVERSEAS RAILWAY RECEIPTS. 














7 Gross Receipts Total Gross 
g be 28 for Week. Receipts. 
Name. g 3 z 3 - 
el ag |&S] 1932. | +or—| 1932. +or— 
INDIAN. 
| Rs. Rs. Rs. Rs. 
Assam Bengal...... 12 |June 25| 1,330] 3,20,100}— 66,376} 36,50,465)— 11,48,677 
Barsi Lt. Ry. ...... 14 |July 3| 202 31,200}— 3,100 4,66,600}— 1,22,200 
Bengal&N.Western | 14 9) 2,114) 5,56,476)+ 14,641 95,69,182) + 25,502 
-Nagpur...... | 12 |June 25} 3,274] 13,64,000)+ 55,932] 1,68,62,000)— 11,40,628 
anne O.1. | 16 |July 23] 3,084) 15,10,000!—1,07,000} 3,25,21,000}— 3,75,000 
Madras & S. Mahr. | 14 9} 3,230} 14,31,000] —1,95,354| 2,04,20,021)+ 26,19,662 
Rohilk’d& Kumaon| 14 9} 572) 1,01,814/— 6,893 19,40,061) + 61,956 
uth Indian ...... 13 2| 2,528] 10,65,542|—1,26,497! 1,43,62,1821— 6,54,232 





+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 


Canadian National 
Canadian Pacific... 


29 
29 

















July al osed 
21\16903 









2,784,068) — 514,029 
2,277,000 


— 471,000 


SOUTH AMERICAN. 

















64,702,000 





78,198,361] —19,946,457 


—15,865,000 














| 











7 |July 31) Gross | 








ne - 


Antofagasta (Chili 1932. | £ £ £ | £ 
and Bolivia)...... 31 [July 31} 804 7,070;— 7,960 331,500'— 222,110 
Argentine N.E. ... 4 30} 753 14,100}/+ 100 55,400! — 5,600 
B.A. and Pacific... 4 | 30} 2,806 97,000}— 15,00 410,000!— 119,000 
B.A. Central ...... + Dah «es 10, 301) — 1,918 51,619] — 5,325 
B.A. Gt. Southern 4 30} 5,076} 138,000|— 17,000 594,000}— 179,000 
B.A. Weatern ...... 4 30| 1,926! _ 55,000}— 10,000 248,000|— —_ 57,000 
Central Argentine... | 4 30} 3,505 195,000} ~ — 36,000 846,000}— 177,000 
Central Uruguayan | 4 30} 273 13,639 2,931 52,122) + 3,579 
C, Urg. (East Ext.) 3 30} 185 2, 384) - 185 10,922) + 810 
C. Urg.(N. Ext.)... | 4 30} 211} las7i+ 750 6,520) + 1,759 
CO. Urg. (W. — a 30 1,218) 1,196] + 181 4,558) — 217 
Cordoba Central .. + 30; 810 54,000/— 6,000 220,000) — 70,000 
Entre Rios ......... 4 30} 1,052 17,600;— 2,600 73,600) — 2,000 
G. Westn. of Brazil 31 30} 1,918 6,500} + 1,300] 271,100) + 64,000 
Leopoldina ......... 31 | 30) ve | 33.473\+ 2,775 776,957| + 85,314 
Leopoldina Termnl. | 31 | 30) ... |Ms.242000}+ 7, 000} 8,107,000; — 87,000 
BEERIIND sccczescovectes +7 | 31) 411) 636} 6,15 98| 28,826| — 74,022 
Paraguay Central 4 30| 274 2,840! — 290) 13,880) - 3,110 
Salvador ............ 3 BE ss. 1,342;|- 574 4,869) — 3,813 
Bam Pawle  ...ccco- 27 3! 1534 35,983/+ 9,264] 879,192,+ 141,463 
United of Havana a 30) 1,367 16,375|— 5,707! 70,922! — 29,334 

+ Months. 
OTHER OVERSEAS. 

Egyptian Delta | 1932. | | £ £ | £ | £ 
Light Railways 14 \July 10) 620) 6,137) — 739 55,133) — 9,353 
Egyptian Markets | 29 a 1,233] — 106 45,083|+ 631 
Gr.Southn.of Spain | 29 23 ae 86,295/+ 24,011 1,503,214;— 785,404 
Mexican Railway... | 3 21} 4831) $153,700}— 32,000) 476,600j|— 86,000 

TRAMWAYS WEEKLY GROSS RECEIPTS. 

| 1932. | g £ ce : 
Anglo-Argentine... | 30 |July 29) 329 64,747;— = 1,443 1,988,124;— 207,666 
B. Aires Lacroze...| 4] | 30) .. |  9,385|+ 169 47,247|— 86 
Isle of Thanet Elec.) 29 20 | 4,151j+ 359 78,598|— 3,089 
Liverpool Corp. ... | 17 27) 124) 28,280)— 1,522 484,324) — 18,030 
Madras Electric ... | +7 | 3] . |Rs. 49,999/+ 3,285 7,12,401) + 27,912 
L.C.C. Tramways .. | 17 | les} 75,5321— 2.5121 _1,320,1461—_-48,415 

+ Moatha. 
MONTHLY TRAFFICS. 
Z | _— Receipts for Month. Receipts to Date. 
Company. 2 |B — 1! a) ee pened 
sii = | 19 82 | tion, 1932 : 
2. + or — 1932. +or— 
! 
Barcelona Trac- | 6 - ne 30| Gross Ips 8,439, 340! + 330, 008! 56,262, 766| + 1,524,446 
tion, &c. | Net /|Ps 5,604, 434] + 320,774/37,907, 436) + 1,921,768 
| Canadian Pacific | 6 |June 30} Gross |; $10,497, 000] — 2,225,000) 58,045,000) — 14,265,000 
Rly. | Net | $1,579, 000! — 341,000) 5,252,000|— 1,555,000 
International Rlys.| 6 |June 30) Gross £72,248|— 17,878} 593,479;— 114,080 
of Cent. America | Net | £19,870) — 5,339} 253,134|)— 40,735 
La Guaira and | | | 

Caracas........... £5,950|\— ss: 2,230 13,565 
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Government Returns, Ke. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended July 30, 1932, 
amounted to £7,754,000 against ordinary expenditure of 
£14,303,100. After allocating £425,000 to Sinking Fund and having 
allowed for a decrease in Exchequer Balances of £81,051 the 
operations for the week, as shown below, increased the National 
Debt by £6,893,000 to £7,668,215,000 :— 






































(000’s omitted.) 
£ £ 
Public Department Advances ... + 2,400 | Natfona] Savings Certificates... — 650 
Treasury Bille ..........c.ccccccseree +12,513 | Issues under Finance Act, 1931 — 7,000 
By 3% Treasury Bonde ......... + 300] P.O. and Telegraph Money...... — 350 
BOO FUG. ccccccscccsvssecccssccves — 320 
+15,213 — 8,320 
A complete analysis of the National Debt at June 30, 1932, 
was printed in the Economist of July 2, 1932. 
Total Receipts into the Exchequer. 
Estimate 
REVENUE. forthe | april1, | Aprill, | Week | Week 
oe 1932, to 1931, to ended ended 
1932-35. July 30, | August 1, | July 30, | August 1, 
1932. 1931. 1932. 1931. 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— , 
SUID TIE ccissctccesisesces 260,000,000] 29,866,000) 33,798,000} 2,098,000) 4,252,000 
Sur-tax, including Arrears 
of Super-Tax .........00006 66,000,000] 8,450,000} 13,370,000} 310,000} 420,000 
Estate, &c., Duties ... 76,000,000 29,000,000} 25,650,000] 1,130,000} 1,150,000 
BONED. ccceccocccescccece ... | 23,000,000} 3,180,000} 3,650,000} 440,000} 420,000 
Excess Profits Duty and 
Corporation Profits Tax 1,200,000 
Land Tax and Mineral fs 
| Re 800,000 140,000 150,000 
Total Inland Revenue ... |427,000,000 70,636,000| 76,618,000} 3,978,000] 6,242,000 
Customs and Excise— 
SIND cucnenstanigtaiinannsenih 174,570,000] 53,855,000] 40,873,000} 3,000,000] 2,255,000 
BEE | dnititevensansnnstnccees 125,430,000} 39,781,000} 36,749,000 857,000} 609,000 
Tota] Customs and Excise | 300,000,000 93,636,000] 77,622,000} 3,857.000) 2,864,000 
Motor Vehicle Duties (Ex- 
chequer Share) .........es0e0« 5,000,000] 1,375,000} 1,486,000|Dr/81,006| 378,000 
Post Office (Net Receipt)...... 11,700,000} 5,000,000} 5,700,000: 100,000] Dr 100,000 
eS eee 1,250,000 460,000 480,000 tes 
Receipts from Sundry Loans | 4,350,000) 2,710,700) 11,756,621 656,180 
Miscellaneous Receipts ...... 17,500,000] 3,309,029} 6,326,400 33,646 





Total Ordinary Revenue |766,800,000|177,126,729 179,989,021 7,754,000] 10,073,826 











SELF-BALANCING 








REVENUE, 
NR cies imauekssauaaioes 59,188,000} 17,750,000} 17,500,000} 1,650,000) 1,500,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 22,910,000} 4,813,000} 4,636,000 678,000 90,000 
Total Self-Balancing Revenue 22,563,000] 22,136,000) 2.328,000 1,590,000 





82,098,000 











199,689,729|202,125,021| 10,082,000)11,663,826 





Total Issues out of the Exchequer 



































ee lo meet payments. 
; Seer ee (neem 
EXPENDITURE. (including April 1, April 1, Week Week 
; ps sal 1932, to 1931, to ended ended 
— July 30, | August 1, | July 30, | August 1, 
nested 1932. 1931. 1932. 1931. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management of 
National Debt ............... 276,000,000} 112,390,058) 132,931,837 269,307) 12,376,033 
Payments to Northern Ireland 
IE sina sien 6,800,000} 1,956,172) 1,692,375} 548,208 
Other Consolidated Fund Ser- 

BEE -cnabancaniiecevenisnnetines 3,500,000 865,149) 673,183 31,750} 16,477 
lis 286,300,000] 115,211,379|135,297,395| 849,265|12,392,510 
Total Supply Services (ex- | | 

cluding Post Office) ... 447,210,000) 144,036,786 |159,833,100 13,453,786} 6,578,450 
orice om pene ara as 
Total Ordinary Expenditure |733,510,000/259,248,165|275,130,495|14,303,051/ 18,970,960 
SELF-BALANCING ee mss. 
EXPENDITURE, 
NII: ccnniincnasenannenneien 59,188,000} 17,750,000] 17,500,000} 1,650,000} 1,500,000 
Road Fund.......cccsecersereeee 22,910,000} 4,813,000] 4,636,000} 678,000} —_ 90,000 
Total Self - Balancing | - | 


| 2,328,000} 1,590,000 


297,266,495) 16,631,051 20,560,960 





Expenditure 82,098,000] 22,563,000! 22,136,000 





Total Ordinary and Self- 
Balancing Expenditure 

















|815,608,000)261,811,165) 








New Sinking Fund (1928) ... | 32,500,000} 8,562,378, 12,975,894 425,000] 630,048 
Total (including New 7 | | 7 
Sinking Fund) ......... [290,373,545] 510,242, 69|17,05,051}21,191,008 

} | 
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The aggregate revenue and expenditure to July 30, 1932, is 
shown below :— 
FivanciaL YEAR, 1932-33, ApRin lst to Jury 30th, 1932. 
(Coe omitted.) 








£ 
Expenditure .,.........ccccccccesee wen OOD F DROID hiscecccccccccsecsncesccccesncse « 177,127 
New Sinking Fund ..............000 8,562 | Decreases in balances .,............ a 3,019 
Net amount borrowed ............+0 87,664 
267,810 267,810 
1 Movement 
POSITION OF THE FLOATING DEBT. aot 


Ways and Means Advances Out- Aug. 
standing— 


L, "31. Mar. ™ °32. July ” °32. July * *32. 
Advances by Bank of England..,.. 


Advances by Public Departments 41,300,000 1,500,000 21,300,000 + 2,400,000 
Treasury Bills outstanding ......... 656,770,000 604,455,000 760,950,000® + 12,515,000 


Total Floating Debt ............... 698,070,000 611,955,000 782,250,000 +14,915,000 


* Includes £5,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
July 29, 1932, and the total amount applied for was £47,790,000, 
Tenders were accepted for bills at three months, dated Monday 
to Friday at £99 17s. 4d., and Saturday at £99 17s. 5d. and above 








in full. The amount allotted was £40,000,000. 

Amount Treasury Bills 
Date. — Applied at 3 Months’ 
say For. Average Rate. 

£ £ £a d 
‘ | 45,000,000 69,485,000 017 2-38 
} 45,000,000 65,475,000 010 6-84 
45,000,000 71,450,000 0 10 10-92 
40,000,000 47,790,000 010 1-93 
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— ACCIDENT and GUARANTEE 
the GGEA CORPORATION, Limited. 


Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire. Motor Cars. Public Liability. 
Inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44 MOORGATE, LONDON, E.C. 
SEPSHUERS FEC 02O0E00 RU 00U00002052:8250202000000008R 
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Che Bankers’ Gasctte. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, August 3, 1932. 


ISSUE DEPARTMENT 














£ £ 
Notes Issued :— Government Debt .............. 11,015,100 
pe ee 374,727,992 | Other Government Securities... 238,213,050 
In Banking Department .... 35,835,488 | Other Securities .............c000. 21,945,677 
POU CINE kencsssncecscnsoscsecncs 3,826,173 
Amount of Fiduciary Lasue...... 275,000,000 
Gold Coin and Bullion ......... 138,563,480 
£413,563,480 £413,563,480 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ...........- 14,553,000 | Government Securities .......... 75,979,220 
BROIB ces cccccocesscesconescsscecssene 3,582,388 | Otber Securities — 
Public Deposite® .............---. 11,491,339 Discounts and 
Other Deposita— Advances...... £14.314,101 
Banrer® ....... £84,951,848 Securities......... £20,917,241 
Other Accounte £36,300,170 ————_ 35,231,342 
121 252,018 | NOLES .ccccrcccccccccccccccccoccccecs 38,835,488 
7-Day and other Bills ......... 3,499 | Gold and Silver Ooin ............ 836,194 
£150,882,244 £150,882,244 


® Including Exchequer, Savings Ranks, Commissioners of National Debt and 
Dividend Accounte. 





| 


Amount, Inc. or Dec. on 





















Inc. or Dec. on 
Both Departments. August 3, 1932. Last Week. Last Year. 
\ 
£ £ 

ate Chrstehe Bins cccceccccccsccceccseccese 374,727,992 - | 9,476,426 
Public deposits .... 11,491,339 - 53,327 
Bankers’ deposite . 84,951,848 21,514,965 
Other deposite ..... 3€,300,170 3,124,813 
Seven-day bills ..............+0+0 3,499 + 2,084 
Total, outaide liabilities ........ 507,474,848 34,171,615 
Capital and rest .....ccccccccccescscescee 18,135,388 = 1,792 
Government debt and securities....... 325,207,370 + 4,042,778 + 7,566,343 
Discounte and advances ..,,..........4 14,314,101 — 966,013 + 5,295,246 
Cer GRORTINIED ceccanceccccccccececccccsse 42,862,918 + 296,331 + 17,002,597 
Silver coin in issue department ...... 3,826,173 + 19,079 - 266,282 
Coin and bullion (bank’s reserve) .... 139,399,674 + 823,216 + 4,571,919 

Reserve of notes and coin in banking 
GEPAItMENt,.......ccecereerceeceeseeees 39,671,682 — 4,619,139 — 4,904,507 
Proportion of reserve to outside lia- |—————-—_—_—_| -_____ — fo 

bilities— | 
(a) Banking department only 
C peeper tan ™) ccccccccceee 294% % — 34% — 118% 
(b) Gold stocks to deposite and 
notes (** reserve ratio") .. 273% — +% — #% 
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(000's omitted.) 





Issue Department, Banking Department. 













































































Gold in or ag 
Date. | Notes | Circula- | Public | Ranker’ | Other es i 
Issued, tion. Deposits. | Deposita. | Deposita. 5 
1932. £ \ £ £ £ £ £ % 
June 29 | 411,143 | 363.083 17,982 86,565 34,736 403 in 2 
July 6 | 411,144 | 366,679 20,947 80,923 34,241 lin 2 
13 | 411,396 | 366,271 17,048 82,759 33,567 251 in 2 
20 | 411,584 365,759 13,379 88.024 33,727 188 in 2 
27 | 412,726 369,286 11,243 88,186 | 34,561 1,142 in 2 
Aug. 31] 413,563 374,728 11,491 84,952 {| 36,300 838 in 2 
(000"s omitted.) 
Iseue Department. | Both Depte. Banking Department. 
, Galt Coin Dis 
Date. Gost. Other Govt. Other Reserve & 
Debt and| Securi- | S04 Ballion | secur. | UBS Securt- | the * Pro. 
Securities.| ties. | Ratio. ties am ties. portion. 
1932. | . 7 £ =) 2 £ £ £ % 
June 29) 220,547 | 50,639 | 136,954 | 274%!| 67,170 | 14,889 | 26,352 | 48,870 |35 
July 6| 252,542] 18,645 | 136,965 | 278 | 67,627 |] 14,991 | 26,247 | 45,286 |334 
13} 252,387} 18,801 | 137,205 | 274 | 65,786 | 14,771 | 24,948 | 45,934 |34 
20| 252,275 | 18,909 | 137,422 21g 66.231 | 14,307 | 26,008 | 46,663 |34 
27| 252,394 | 18,799 | 138,576 27 | 68,771 | 15,280 | 23,768 | 44,291 |33 
Aug. 3) 249,228! 21,946 | 139.400 | 27 75.979 | 14.314 | 20,917 | 39.672 '29% 
BANKERS’ CLEARING RETURNS (000’s omitted.) 
| 
| Town a Country. | Total, 
1932. € l £ £ pe 
January 1 to July 20.....000..002. | 15,489,500 | 912.189 | 1,512,725 | 17,914,414 
Week ended July 27 649,448 | 31,217 46,428 727,093 
Week ended August 3 ... 573,654 | 28,726 | 40,924 643,304 
Totel to date, 1932 ........0.0.00..- 16,712,602 | 972,132 | 1,600,077 ~ 19,284,811 
Total to date, 193] ........--0.00 21,216,372 1,034,334 | 1,656,757 | 23,907,463 
—4,503,770 | — 62,202 | — 56,680 | —4,622,652 
Increase or decrease in 1932 woof = 21-:2% |= 6:0% = 3:4%, |= 19-3% 
Total for year 1931................-. | 31,815,808 | 1,667,852 | 2,752,209 | 36,235,868 
Tota! for year 1930............ .-» | 38,782,577 1,812,146 | 2,963,631 | 43,558,354 
ae ) aii 2 - 
Increase or decrease in 1931 md ee | oa ae } — "eae = “Non 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
k ended | “fe 7 
Week en . ‘otads, 
July 30. Month of July. January i to 
| July 30. 
Inc, or 
| 1931. 1932. | 1931. | 1932 onal 1931. | 1932. 
No. of working days | | 27 26 
1.8 £ £ £ % ¢ £ 
BIRMINGHAM 2,444 | 3,046 | 10,478 | 12,370 | +18-0 | 68,257 | 68,067 
928 | 1,040 3,107 3,804 | +22-4 | 22,616 | 24,221 
1,134 | 1,254 5,436 5,716 | + 5-1 | 34,024 | 34,310 
3,850 | 5,103 a oe te 151,541 | 162,682 
618 665 3,230 | 3,105] — 3-8] 22,127] 21,986 
1,133 889 | 4,379 | 4,318 | — 1-3 | 26,582 | 26,144 
620 661 2,779 | 2,926 | + 5-2] 19,368 | 20,071 
5,725 | 7,198 | 27,279 | 29,723 | + 8-9 | 168,840 | 172,406 
8,721 | 9,755 | 40,674 | 44,221 | + 8-7 | 278,663 | 289,399 
1,281 | 1,208 5,750 5,618 | 2-2 | 39,299 | 37,621 
432 | °431 | 2/003 1.982 | — 1-0 | 13,669 | 13,584 
692 703 3,299 3,417 2 3-5 | 23,191 | 22,250 
a [27,578 | 31,953 108,414 | 117,200 | + 8-1 | 868,177 892,741 


= 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Bank of Egypt appeared in the Economist for 
July 2; Bank for International Settlements, Bank of Denmark, and Japan 
in July 9; Danzig and Roumania, in July 23; Lithuania, Poland, Bulgaria, 
Norway and Canadian Banks in July 30. 


U.S. FEDERAL RESERVE BANKS.—lIn $’s (000’s omitted). 
July 28, Aug. 4, 





Aug. 6, July 14, | July 21, 
RESOURCES, 1931. | 1932. 1932. 1932. 1932. 
Total gold reserve 3,429,040 \ 2,588,100 | 2,608, al 2,621,140 | 2,643,850 
Total bills discounted 188,570 | 515,570 | 537,560 525,380 487,180 
Bills bought in open market 65,070 61,620 51,900) 39,700 40,690 
Total U.S. Govt. securities... 680,630 | 1,821,130 | 1,836,170; 1,841,190 | 1,846,130 
Total bills and securities...... 941,580 | 2,404,260 | 2,431, "430! 2,412,230 | 2,380,040 
Total resonrces ........cccss00e 5,150,670 | 5,768,790 | 5,793 310) 5,768,580 | 5,746,400 
LIABILITIES. 

Federal Reserve notes in 

actual circulation ........... 1,772,670 | 2,835,750 | 2,861,950] 2,834,160 | 2,857,800 
Deposits: —-Memberbank—re- | 

BEFrve ACCOUNL...........000008 2,339,130 | 2,014,600 | 2,035,520! 2,072,160 | 2,012,130 
Total deposits sovensovecesencess 2,510,450 | 2,116,850 | 2,135,430] 2,165,350 | 2,115,330 
Capital paid in and surplus... 441,480 414,189 413,530} 413,210 413,120 
Total tlabilities .....c.cccosccssse 5,150,670 | 5,768,790 | 5,793,310} 5,768,580 | 5,746,400 
Ratio of total reserves to | 

deposit and Federal 

Reserve note liabilities 

Combined ........----+00 | 83°9% 1 5 soneanenesopansencine 83-9% 56° 3% 56-2% 56-5% 57-2% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 


Aug. 6, July 14, | July 21, |} Julv 28, Aug. 4, 
1931. 1932. 1952. 1932. 1932. 
Total gold reserves ............ 1,149,240 736,420 | 761,070 789,270 744,170 
Total bills discounted......... 36,100 103,050 | 102,540 103,650 98,630 
Bills bought in open market 25,979 26,650 19,280 13,570 15,450 
Total U.S. Govt. securities... 169,530 695,780 | 702,480 704,990 708,290 
Total bills and securities...... 234,150 829,830 | 828,410 825,450 826,750 
Deposits—Memberbank—re- 
Serve ACCOUDL............000++ 979,560 902,730 | 921,180 949,620 892,060 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ............... 88-3% 51-1% 51-9% 52-9% 51-5% 











FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 


July 22, | June 22, ; June 29,; July 6, | July 13,| July 20, 
1931. 1932. 1932. 1932. 1932. 1932. 
I ccsnnmmnencetbindnte 14,527 11,297 11,263 21,116 11,149 11,028 
Investments............. 7,757 7,522 7,491 7,416 1,329 7,305 
Demand deposits .. 13,492 10,926 10,925 10,799 10,879 10,735 
Time deposite ......... 7,121 5,568 5,542 5,542 5,525 5,537 
Due from banks ...... 15606 1,225 1,167 1,175 1,190 1,166 
Due to banks .......... 3,438 2,660 2,581 2,636 2,632 2,601 
Federal reserve bor- 
ED i acucniniincane { 60 189 167 197 207 229 


—— 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 








July 10, |June 10,; June 17,| June 24,; July 1,, July 8, 
ASSETS. 1931. 1932. 1932. 1932. 1932. 1932. 
Gold coin and bullion......... 6,636 7,294 7,650 7,861 7,779 | 7,742 
Subsidiary coin .............0... 344 494 501 506 499 505 
Bills discounted: Domestic 

and Union Gov. Treas, 

SED  sckuksnecmabeniatiommensons 319 798 797 797 1,543 | 1,532 
Billa discounted : Foreiyn... 6,632 34 22 15 12 4 
III, ccosenssarncsonssonss 1,969 1,606 1,488 1,441 1,601 | 1,594 

LIABILITIES. 
IE cciscnnncdscredescconesies 1,000 1,000 1,000 1,000 1,000 | 1,000 
TINIE? usaunsnnbisobncsinbnons 802 9 9 9 9 9 
Notes in circulation ........... 7,210 6,973 6,558 6,541 8,146 | 7,205 
Government deposits 2,300 1,034 1,511 1,432 1,298 1,143 
Bankers’ deposits...... 5,023 4,108 4,298 4,314 4,380 | 4,371 
Ratio of cash reserve 
liabilities to public ...... 44-9%, ' 60-1% | 65-0% | 65-2% | 58-4%! 61-7% 


* In accordance with Financial Adjustments Act, 1932, balance of Exchange Logs, 
namely, £792,916, has been written off Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 












July 10, | June 10, | June 17, | June 24,; July 1, , July 8,_ 
ASSETS, 1931. 1932. 1932. | 1932. 1932. | 1932. 
Total securities......... 31,73,13 | 29,07,04 | 29,63,43 ; 29,71,03 | 29,48,72 | 28,84,32 
LOMDB.....ccc000 ee 9,78,16 8,24,08 8,10,64 8,19,84 8,39,80 | 833,18 
Caah credita .........00. 29,38,05 | 25,16,34 | 26,00,36 | 26,15,29 | 26,66,28 } 25,58,29 
SERN TEED . escesscnnces 3,59,59 2,78,47 2,80,84 2,49,07 1,80,07 1,77,36 
Foreign bille ............ 40,21 24,24 25,58 | 18,20 14,76 13,73 
Dead stock .........0+. 2,72,05 2,70,23 | 2,69.62 | 2,68,85 2,64,37 2,64,71 
Bal. with other banke 29,04 46,18 23,42 | 17,10 57,80 | 44,72 
Gata coccccsccecccceccccse 16,55,72 | 13,84,74 | 16,13,89 | 19,26,13 | 21,67,81 | 21,18,74 
LIABILITIES. 
Capital paid up 5,62,50 5,62,50 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
ar 5,40,00 5,00,00 §,00,00 | 5,00,00 5,00,00 | 5,00,00 
Total deposits ......... 82,64,62 | 70,88,14 | 73,69,95 76,72,81 | 79,92,77 | 77, =. 82 
The above include— £ £ £ £ | £ 
Deposits in London 1,003 1,000 997 983 | 1,085 1105 
Advances in London 917 809 1,106 1,105 | 1,007 1,009 
Oash, &c., at other 
Banks in London... 219 350 178 131 437 338 
BANK OF FRANCE.—In francs (000’s omitted). 
\ “July 31, | July 8, | July 15, , July 22, ) July 29, $l, | July 8 | July 15, July 22, July 29, 
ASSETS. | 93h | 9 1982 | 1982 | * 3932. 1932. 
Gold 58,407,489 } 82,471,684 | 82,407,813 82,310,024 | 82,167,515 
Foreign assets— 
Sight deposits ...... 11,217,826 | 4,524,620 | 4,458,052 | 4,472,858 3,384,489 
EE ED. accccccceses 15,024,224 1,780,011 1,843,583 | L 843,097 2 097,323 
Home bills ............. 4.564,083 | 3,142,656 2,830, 471 ' 3,179,664 3,904,828 
Advances against sec. | | 
To the State......... 3,200,000 | 3,200,000 3,200,000 3.200,000 3,200,000 
Other advances 2,859,780 | 2,790,653 2,794,447 2,753,322 2,747,067 
Negotiable Bonda, 
Sinking Fund Dept. | 5,064,818 | 6,625,696 6,625,696 6,625,695 6,620,893 
Other assets (exclud- | 
ing forward exch.).. | 5,677,572 5,855,507 5,861,200 | 5,361,210 5,794,056 
LIABILITIES. i i | 
Notes in circulation... ! 79,861,538 | 81,931,993 | 81,546,995 | 80,801,912 | 82,117,772 
Public deposits ........ 9,303,103 3,320,809 | 3,458,421 | 4,162,029 3,740,311 
Private deposits ...... } 14,327,980 | 22,548,825 22,712,074 22° 966,194 | 21,707,194 
Other liabilities ...... 2. 603,250 2,389,501 2,303,880 2,319,365 2,350,896 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 











July 31, July 15, July 23, July 30, 
ASSETS. 1931 1932. 1932. , 1932. 
GE cies icneistidadiiaancaadaicios 1,363,298 754,109 754,137 | 766,216 
Of which deposited abroad........ coe | 99,553 47,069 | 66,915 | 62,722 
Reserve in foreign currencies ... - | 246,322 137,549 137,786 | 127,870 
Bills of exchange and cheques... ve 3,521,605 2,986,854 | 2,927,239 | 3,155,143 
Silver and other COIN............00ceseeeeeee | 45,034 252,653 295,416 | 180,040 
Notes of other German banks. 3,757 | 8,688 | 11,274 2,430 
DB UGRBEB. cccccccsccesscesscccescoe 347,044 145,706 ; 101,964 | 224,032 
Investinents 102,874 365,220 365,217 | 365,218 
Other assets | 908,794 764,561 758,647 792,661 
LIABILITIES, | | 

PO CRI, ccncsvncneccsensecsovnscocnceweees |} 150,000 150,000 | 150,000 150,000 
PREBEEVED occccccccescoesceseccce 337,331 | 417,426 | 417,426 | 417,426 
Notes in circulation | 4,453,732 | 3,796,300 3,721,932 | 3,956,868 
Other daily maturing obligations......... , 833,788 338,621 | 358,773 | 379,591 
Cee } 763,877 712,993 | 703,549 | 699,725 
Oover of note circulation .................. |} 36-1% 23°5% | 24:0% | 22:5% 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 








Position, j ! i 
May 28, | July 30, | July 7, | July 14,| July 19, | July 28, 
SETS. 1914. | 1931. 1932 1932. | * 1932. 932. 
Go Meee csecneens | (6) ['2,538,118 |2,565,976 |2,598,560 (2,599,403 2, 628,237 
ore) 21118 an » 
ee abroad ... [| 232,650 | 874,366 rs i | 
Silver and other coin 21,399} (@ | «y) (a) 58,398 
Securities .......-.:0+++- 697,600 | 831,150 | 856,347 | 858,326 | 814,657 | 762,921 
LIABILITIES 
Notes in circulation... | 934,150 |3,358,158 |3,695,901 |3,699,520 13,695,140 |3,698,101 
Current accounts....... 112,125 | 171,452 | 141,194 ! ‘168,279 | ‘121,616 | 140,972 


(a) Complete return not available. (+) In thousand franca. 


NETHERLANDS BANK.—In florins (000’s omitted). 





Position, , July 27, July 4, . July 11, , July 18, July 25, 
ASSETS May30 1914.) 193). 1932. | 1932. : 1932. {! 1932. 

GedE coccccccceccccccce | 163,092 | 586,027 ; 997,354 1,009,264 1,010,477 1,015,800 

GRRUEE cnvevccccscceccee i 8,436 35,435 | 19,656 | 18,523 | 18,455 | 18,393 

Home bills dscnted. 60,461 | 47,949 | 45,867 | 45,494 44,783 

Foreign bills ......... 253,504 228,719 | 68,653, 68,653; 71,845 69,023 
Loans and advances | | 

in current acct.... | | 92,989 | 101,728 98,550 | 94,404 92,971 

LIABILITIES. | ! 
Notes in circulation | 316,632 933,020 '1,017 301 | 999,351 | 988,973 | 983,259 
Deposits .....--+++-++ 5,016 | 126,300 , 241 221 | 264,156 | 271,853 | 280,680 
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BANK OF JAVA.—In(jflorins (000’s omitted). 


Position, | Aug. 1, | July 9, ; July 16, | July 23, , July 30, 

1. ASSETS ane 1 1931. 1932. 1932. 1932. 1932. 
CD isnssntninnnmwsnnnccengune 2,971 | 110.139 
cet att 29.785 | 44,481 J] 250,400 | 149,700 | 150,100 | 150,500 
Discounts, advances, and 

other invest ments ...... 77,567 ; 96,990 97,500; 95,500 | 92,000 | 93,600 

LIABILITIES. 

Notes in circulation........ 109,499 | 242,412 | 226,400 | 222,300 | 218,100 ; 218,800 
Deposits and bills payable 11,250 | 22,497 32,400 | 32, "700 35,700 | 37, 100 








SWISS NATIONAL BANK.—In francs (000’s omitted). 











Position, ' \ 
May 31, | July 31,| July 7, | July 15, | July 23, | July 30, 
ASSETS. 1914. 1931. 1932. | 1932. 1932. 1932. 
Gold ...cccoce eececcecesee 171,175 ,1,163,683 (> 606,786 {2,606,787 ,2,637,277 ,2,637,286 
Foreign Bills and Bal- | 
ances abroad......... | 4 468, saad 71,269 73,071 55,655 | 55,733 
Discounts ......... «» | 56,208 16,410 15,048 14,872 14,761 
BEVOBCES cccsccccccccers 103,000 53,584 46,067 44,649 43,376 44,030 
LIABILITIES. 
Notes in circulation... | 275,925 11,255,313 |1,550,134 11,528,582 {1,518,894 {1,571,287 
Deposite ..........++.. 33,750 | 550,641 '1,188,257 11,215,294 ‘1,234,081 '1,184,504 


BANK OF ITALY.—In lire (000’s omitted). 


July 20, | June 20, ; June 30, July 10, | July 20, 
ASSETS. 193). 1932. 1932. | 1932. 1932. 
Gold, coin and bullion ............ 5,371,300 5,660,500' 5,063,700) 5,676,300 5,689,900 
Foreign bills and balances abroad | 3,649, 900) 1,425,300) 1,419,700; 1,398,400 1,389,800 
RUE WER sencnscosnscnsocccnnosnesse 260,100) 338,600; 346,200! 341,300 338,900 
Gold deposited abroad due by | | 


the State 


| | 
1,772,800! 1,772,800) 1,772,800, 
Discounts ..... 


1,772,800 1,772,800 
| 3,188,700) 4,660,000 4,866,100 


4,908,200 4,865,700 















titi siiaiescintianigsninceiniatids 1,045, 100) 1,352,900 1,531, aon 1,140,100, 804,000 
Credit with “Institutio di Liquid- | 
RE” cisaiiandpinienndninandnuneoine 1,027 .600| 1,671,700; 1,769, 500, 1,769,500 1,789,500 
Governme ” NOR - acucestaanen | 1.256, 100) 1,365, "200 1,365,500, 1,367,200) 1,367,500 
AABILITIFS, 
Notes in circulation..........c.cccece 14,502,700 12,650,700 13,034,200 13,255,600 13,082,800 
ee, 300.000 300,009) 300,000) 300,000 300,000 
Other deposite and drafts.......... 1,670,600! 1,388,800) 1,386,500) 1,459,800 1,543,600 
Ratio of reserve to note and sight | | 
liabilities combined............... 54-76% | 49-41% | 48-18% | 47-12% | 47-43% 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Aug. 1, | July 9, , July 16,, July 23, ; July 30, 
ASSETS. 1931 1932. | 1932. 1932. | 1932. 
BND II rose cisscs sn cntconce 237,773 | 205,990 | 205,991 | 205,992 | 205,999 
Government securities—Swedish 3,019 | 218,420 | 218,420 | 218,420 | 218,420 
foreign. 32,037 sia aa | a 
Other Swe lish bonds quoted on | 
foreign bourses ..............ese0e: | 555 94 94 | 94 34 
Bills payable in Sweden | 231,652 | 232,253 | 203,144 | 181,322 | 167,249 
ser ANN scenvxisevnsncy 1 62,059 9,576 | 9,555 9,381 | 9,399 
Ba! ae 126,019 128,512 | 135,090 | 143,942 153,119 
AdVEDCES ......00000 33,625 61,455 | 60,585 | 59,580 | 59,824 
: LIABILITIES, | | 
Ni tes in circulution.........0..ce0se | 562,065 531,160 522,027 502,409 556,219 
Government deposit ............0. | 149,011 | 117,770 | 103,960 | 104,761 | 88,307 
Private deposits ............ccccccees | 10,043 122,158 120,332 | 125,054 | 92,759 


t The sum of the items “ Bills payable in Sweden” and “ Advances” 


excludes 
advances and cash credits which are not available as cover for the note issue. 


BANK OF SPAIN.—In Peeetas (000’s omitted). 


Position, 





July : 24, 














; July 2 3 | July ‘7. j July 16, July 23, 
ASSETS. May 30,1914 1931. | 1932. | 1952. | 1932. 1932. 
aE | 521,775 2,275,159 |2,255,692 2,255,832 2,255,931 2,256,059 
er | 728,600 | 251.351 575,023 | 570,286 | 571.963 | 575,992 
Loans & Discounts | 800,725 3,197,925 3,186,108 |3,198,780 3,151,812 |3,078.287 
Spanish 4% stock... 344,475 344,475 | 344,475 | 344,475 | 344,475 344,475 
Adves. to Treasury 150,000 150,000 | 150,006 | 150,000 | 150,000 | 150,000 
LIABILITIES, 
Circulation ......... 901,550 |5,457,461 |4,788,216 4,857,920 4,829,899 14,777,008 
Deposita ............ 477,500 | 990,084 | 916,979 | 926,785 | 988,296 | 967,005 
BANK OF PORTUGAL.—In escudos (000’s omitted). 
j June 15, June 22, ) June 29, > July 6, July 13, 
ASSETS 1952. 1932. 1932. | 1952. | 1932. 
I citaitirice oecsesosyscvsucune 386,622 | 387,504 387,898 | 391,690 ; 392,911 
Balances abroad 523,642 | 522,606 | 521,736 | 523,069 | 523,006 
Discounts ............ | , 308,092 | 309,083 | 309,904 | 310,012 | 314,392 
Government loans 1,058,029 | 1,058,029 | 1,058,029 |1,058, 029 {1,058,029 
: LIABILITIES. j 
Notes in circulation ............ 1,881.806 | 1,869,200 } 1,908,341 in, 929.849 |1,909,373 
Government deposits ......... 44,173 50,032 14,021 71,246 | 87,747 
Bankers’ deposits ............... | 270,826 | 282,930 | 279,501 | 206.360 | 213.022 
Other deposite ..........00000. | 29,156 25,403 | 294701 31,195 | 35,448 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 





: ASSEIS. July 23, | June 30, July 7, | July 15, | July 23, 
Cash Reserve— | 1931. 1932. 1932. | 1932. 1932. 
Goid coin and builion ... 214,327 149,476 149,476 149,476 149,476 
Foreign exchange ......... 128,879 42,627 | 43,104 41,011 40,843 
Other foreign exchange? ... 249,404 115 115 115 115 
Bills discounted............... } 588,352 880,934 876,703 866,921 843,931 
i * eee | 96,059 $2,990 91.577 91,577 91,577 
LIABILITIES. | 
Share capital .................. 43,200 43,200 | 43,200 43,200 43,200 
Reserve fund seseeceeeeeeees | 10,803 10.803 10,803 10,803 10,803 
Notes in circulation ......... | 1,098,687 961,758 914,813 907,703 860,147 
ODORS covecoscsecesencscessees | 186,497 149,213 | 184,870} 179,128! 204,629 





+ In doliar and sterling only. 


NATIONAL BANK OF HUNGARY.—!In Hungarian Pengé 
(000’s omitted). 








ASsETS. July 23,; June 30,; July 7, | July 15, | July 23, 
Metal reserve— ly3l 1932. 1932, 1932 1932. 
Gold coin and bullion .............cc00. 111,803 96,527 96,527 96,525 96,526 
Drafts and notes ............ 10,802 10,603 12,085 11,090 11,777 
Silver coin and bullion 14,912 11,759 10,998 11,342 | 11,691 
Inland bills, warrants and securit ties . 334,440 | 431,603 | 413,541 | 401,706 | 392,470 
Advances to Treasury .............ss00000. 58,560 | 53,287 | 52,521 | 52,521 | 52,521 
LIABILITIES. | , 

Share capital (gold crowns 30,000,000®) | 34,756 | 34,756 | 34,755 | 34,756 | 34,756 
Notes in circulation ..... eeesesseseeccsccess 418,817 | 389,385 | 372,504 | 353,429 | 338,360 
Current accounts, deposita. &c. 71,041 | 71,511 | 65,804 | 68,836 | 75,268 


® Calculated at pre-war parity of exchange. 


| 








NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 





July 23, ; June 30, ; July 7, July 15, July 23, 
ASSETS 1931. 1932. | 1932. 1932. 1932. 

GIR nesctccncecesnitesensensece 1,538,159 | 1,640,675 | 1,640,644 | 1,640,462 | 1,640,361 
Balance abroad and foreign | 

GUIIIN  cnséevteccenenenes 1,697,157 1,046,887 | 1,054,126 | 1,059,691 | 1,063.364 

Discounts and advances ... 593,696 | 1,642,639 | 1,562,494 | 1,321,784 | 1,320,574 

State notes debt balance... | 3,291,875 | 2,733,331 | 2,730,904 | 2,724,362 | 2.724,096 

Other assets ..........-ceeeeee 934,701 336,535 365,799 383,353 | 381,933 

LIABILITIES, | 

Bank notes in circulation... | 6,203,836 | 6,409,918 | 6,081,445 | 5,711,330 | 5,445,501 

Check account balances ... 807,118 348,425 594.578 741,891 | 999,480 

Other liabilities ............ 533,723 235,152 | 241,373 239,860 248,776 





NATIONAL BANK OF JUGOSLAVIA.— In dinar (000’s omitted). 



























ASSETS. June 30, July 8, | July 15, July 22, 

Cash reserve :— 1932. | 1932. 1932. | 1932. 
Gold at home and abroad 1,776,047 | 1,762,805 | 1,762,827 | 1,762,828 
Foreign exchange ............- 213,518 216,694 209,059 201,605 
Other foreign exchange = .........sse000 0+ 84.687 | 86,858 86,727 87,684 
Bills and advances against security 2,292,102 | 2,312,080 | 2,312,883 | 2,316,152 
Government advances ......ceeccescceesees 1,806,328 1,806,484 | 1,806, 701 | j 1,807,207 

LIABILITIES. 

Notes in circulation ..........22 ccccceseees 4,933,366 | 4,916,088 | 4,855 308 | | 4 »756,245 
RIS GIN hccacccecccnss: ancsessescceess 542,808 568,152 | 603,503 | 679,541 
BANK OF GREECE.—In drachmae (000’s omitted). 
ae | July 23, | June 30, | July 7, ; July 15, | July 23, 

ASSETS. 1931. 1932 | 1932. 1932. 1932. 
GOID  cecocccoccceee --- | 488,258 hy 453,756! 1,458,776 | 1,494,052 | 1,450,164 
Gold exchange .. | 2,614,029 : 
State Gok! Bonds ............ one 607,930 | 607, om 0 607, 930 | 607,930 
Other foreign exchange... 1,700 2,147 41} 2,151 2,155 
Bills discounted...........00+. | 151,718 | 325,913 | 21095 2677850 | 267,542 
IS cincrnsenerseannaves 199,106 | 1,000,366 | 1, ia 474 | 1,128,777 | 1,074,374 
Debt to the State ............ | 3,288,763 | 2. 705,886 | 2,705,886 | 2,712,886 | 2,712,886 
LIAPILITIPS. | } 

Oapital paid up — ........ 400,000 400,006 | 400 ,000 | 400,000 400,000 
Notes in circulation ......... 1 4 120,129 | 4,208,487 | 4,308,762 | 4,339,966 | 4,319,787 
Deposits and current ac- | | | 

CO he | 1,284,371 | 1,259,915 | 1,416,038 | 1,397,173 | 1,449,131 
Foreign exchang re liabilities 743,714 | 853,329 | 731,699 | 728,281! 720,167 


CENTRAL BANK OF TURKEY.—'In £T (000’s omitted). 









; June 30, | July 7, July 14 July 21, 
ASSETS. |} 1932. | 1932. 1932. | 1932. 
Gold coin and bullion...........0...eceeseees '| 374% | 27,55) 17,627 | 15,605 
Other cole aid MOCES....c..cccccceccosccccecce 10,806 9,992 9,499 9,802 
Cover to Supplementary Note Issue :— | 

Foreign exchange..........ccsssccsseseees 602 345 | 393 | 606 

Free foreign exchange .......ssssscseeesses | gee 577 714 | 491 

INE WOE oes concanccsesensenntatss | 156,405 | 156,388 | 156,388 | 156,388 

Bills 27,126 | 29,126 30,081 30,081 

Securities... 4,626 | 4,624 | 4,621 4,618 
“LIABILITIES. 

Crp ce ccccceccccceccseccccccccccsccesecoscocs 15,000 15,000 15,000 15,000 
Note Issue :— } 

Ordinary .........-.. 156,405 | 156,388 | 156,388 | 156,388 

Supplementary * 10,347 10,091 | 9,612 9,294 

Sight | liabilities .....---++eeeeeeeeeereeeeeeees | 5,893 _ 6,434 7,044 7,080 





RUSSIAN STATE BANK.—Note-Issuing Department. 

















(In Tchervonetz—000’s omitted.) (NOTE: 1 Tchervonetz = 10 gold roubles.) 
) Au May 1, ay 1, | June I. | dam 4, Aug. I, 
ASSETS. | “i931. m 1952. 1932., | 1932 1932. 
Gold in coin and bullion ...... | 51,926 | 64,317 65.082 | 67,848 69,325 
Other precious metals ......... | 2,366 | 2,144 2,074 | 1,854 1,760 
Foreign Currency .........-.+0+6 j 3,017 — 3,105 3,536 2,549 
Drafts in foreign currency...... 232 101 142 | 140 472 
Collateral for short-term loans | 175,959 | 211,698 211,097 | 225,121 333,500 
LIABILITIES. 
3ank-notes transferred to | 
SII cc eninivedinancesecs 231,531 273,978 276,684 292,545 327,321 
Balance to which notes may | | | 
still be isauied...........s-200 | 3,969 1 7,522 4816 | 5.955 | 6,179 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
| Poaitfon, ; July 23, July 8, July 1 15, . July 23, 
ASSETS May30,1914.| 1932 1932. 1932. 1931. 
WORD canccecncenstesnscosencesecnccant 35,091 301,892 304,352 304,350 304,350 
Balance abroad and foreign bills | 90,379 860,746 | 679,021 | 699,655 | 673,110 
Finnish and Foreign Govern- | 
ment securities .............6. | 21,826 389,259 | 347,419 | 347,490 ' 347,490 
Discounts and loans ............ 105,151 762,065 1,039,983 1,031,342 1,035,963 
LIABILITIES. | 
Notes in circulation § ............ | 123,941 {1,187,654 11,099,261 '1,086,383 1,051,585 
Deposite at notice .........-..06 | 21,225 | 144,756 | 142,068 | 175,518: 156,734 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 








July 23, ; —. 30, >| July 7, ; July 15, ; July 23, 
ASSETS. 1931. | : 1932. | 1932. 1932 
Gold coin and guld bullion ............... ee37 | Lees | liaee | iiaes | 1La6e 
Net foreizn exchange .......ccccccccseeees 19,552 | 8,302 7,847 | 7,957 7,995 
Subsidiary Estonian coin.............ce00. 1,739 1,906 1,916 | 1,902 1,73 
Home billa discounted 9,680 9,551 9,338 9,358 9,223 
Loans and advances 10,478 12,909 | 11,675 12,004 | 12,352 
Thereof loans to Government ......... 2,000 | 4,800 , 4,800 | 4,800 5,000 
LIABILITIES. | | | 
ee Tt CIE ictccnccitsacesanescones 33,932 \ 31,266 | 30,471 | 39,131 32,156 
Sight deposits and current accounts ... 12,840 | 13,904 12,702 | 13,249 11,803 
Ratio of reserve to current liabilities ... | 55-78% 43-76% 44-73%) 44:717% 44-27% 








® Includes Ekr. 3,535,868 guaranteed by the Governinent. 


BANK OF LATVIA.—In lats (gold francs) ) (00's ae 











| July 27, June 27,| July 4, ; July 11, July 18,! J July | 25, 
ASSETS, | “1931. "| 1932. "| “1932. | “1932. "| “19 52. | 1932. 
| Gold bullion and coins . | 24,050 | 35,585 | 35,588 35,589 | 35,593 35,595 
ONIN ie nconctecedsnecss 7,230 | 13,810 | 13,942 | 12.072 | 14.142 | 14,202 
Jalance abroad .........-..0-. 26,295 | 12.344 } 12.368 | 14,073 | 11,897 | 11,833 
Treas, notes and sm. change 8,249 | 19,001 | 19,006 | 19,621 | 19,441 | 19,773 
SD DOU EEED Snccncccnccescs 80,201 | 72,337 72,634 172,374 | 72,204 | 71,982 
Loans against securities ...... 64,808 | 49,178 49,089 | 48,716 | 48,467 48,531 
ee a eee 1 15,553 | 14,762 | 15,173 | 15,614 | 15,737 15,735 
LIABILITIES. { | | 

Notes in circulation............ | 45,022 | 36,497 36,608 | 35,935 | 36,249 | 35,623 
Capital paid up - 19,676 | 19,676 19,676 | 19,676 19,676 | 19,676 
Saree 4.729 | 4,729 4,729 | 4,729 4,729 | 4,729 
BID cnsihanctcnssccccessores 19,130 18,398 | 18,550 | 18,569 | 18,611 | 18,652 
Current accounts ............ } 61,788 | 62.782 | 62,675 | 64,129 | 63,542 | 62,290 
Government accounts ...... | 65.374 | 70,854 | 70,885 | 70.372 | 69.412 | 71,416 
Other liabilities ............... 7,164! 4,081: 4,699 1 4,649! 5,261! 5,266 
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CENTRAL BANK OF CHILE.—In $’s (000's omitted). 




































































June 30,; June 3, ; June 10, + June 17, | June 24, 
ASSETS. 1931. 1932. 1932. 1932. 1932. 
Gold at home ...... goveccccccceoocees 63,246 68,972 68,877 68,945 69,040 
Gold abroad.............cccccccsecsees 179,049 90,432 90,243 89,236 89,961 
Discounts and advances............ 119,963 20,750 27,792 27,875 26,093 
LIABILITIES. 
Notes of the bank in circulation | 272,366 | 364,267 | 450,446 | 455,345 453,406 
me eoensepecnssossscoeenesenesene 34,446 | 136,599 88,104 92,237 95,092 
Paid-up capital ...........00+-+se0ee 90,832 90,832 90,832 90,832 90,832 
LONDON RATES. 
July 28,|July 29,)July 30, | Aug. 1,} Aug. 2,} Aug. 3,| Aug. 4, 
1932.'| 1932." 1932. | 1982, | 1952. | 1952. | 1952. 
o ° % % 
2 2 » 2 ” 2 2 2 
i} | 1-4 i] MH 
: = alto! 2 = i 
h EEA ITH |] 2 [oF] a) ia 
+—* —*k) x ts —t| 
is soe f € t | # 
we & 1 1 * 
—} —1l —1}] ?-1 ; 
Discount houses at call ... j j 
At MOTECE...000..cccccccccecccccee | 
Comparison with previous week— 
Bank Bills. Trade Bills. 
Short i 
Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Montha, | 4 Months. | 6 Months. 
1932. % % % % % % 
“- i 1 1} * ies a : 23 os 
" | i j-2 |i 2 . 3 
Aug. “4 1—1} 2 2 34 
RATES OF EXCHANGE. 
Aug. 6, July 28, Aug. 4 
London on Usance.} Par. 1931. 1¥32. 1932. 
| 3.45 p.m. 3.45 p.m. | 3.45 p.m, 
New York ... | dollars to £1 | Cable 4-863 | 4°854-% | 3-51-3- 51} 3 5.494 -3-50 
Montreal....... dollars to £1 | Cable 4-865 4-868-{ 4-03-4-04 | 4-01-4-03 
Paris .........+. francs to £1 T.T. [124-21 123-87--89 *3- 90 894-834 | 
“ar marks to£l | T.T. | 20-43 208-8  |14-75-14-85,14-65-14-75 
Amsterdam.. florins to £1 T.T. | 12-107 | 12-04--044] 8-72-8-74 | 8-68-8-71 
Brussels ...... belga to £1 T.T. | 35-00 | 34-81--83 |25-30-25-40,25-15-25-25 
NED -cnsensene lire to £1 T.T. | 92-46 | 92-81--84 | 68%-69% 684-68} 
Zurich ......... france to £1 T.T. | 25-22 24-84--86 (18: 05~-18-15)17-90-18-00 
ee kroner to £1 ‘aoe 18-15 18-16}-% 19%-20 {19-95-20-05 
Stockholm kronor to £1 aoe 18-159 | 18-154--16} 194-19 |19-45-19-55 
Copenhagen kroner to £1 Tek. 18-159 | 18-164-17 18$-188 [(18-55-18-65 
Madrid pesetasto £1 | T.T. | 25-224 564-4 4938-435 43-43} 
Lisbon ......... escudo to £1 Belo 110 1094-110$ | 109¢-110 | 109§-1103 
Vienna.. schligs. to £1 | T.T. | 34-58} | 34-50--60 30-33+ 28-32 
Prague........+. krone to £1 Toke oa 1639-164} | 1183-1194 | 1173-1182 
Belgrade ...... dinars to £1 T.T. |276-316 | 273¢-2744 | 215-230 210-225 
Budapest .... to £1 T.T. | 27-82 |27-90-28-00}) 20-21 (¢) 20-21(t) 
Bucharest ei to £1 T.T. |813-6 816-818 585-605 580-600 
BORR cecccecccne leva to £1 T.T. 1673-659 665-675 480-520 480-510 
Athens... drachma to£1| T.T. 375 3742-3753 | 540-560 535-555 
Constantinople piastresto£1 | T.T. 110 1025 730-780+ 720-770t 
OBCOW ...0065 roubles to £1 Zeke 9°46 | 9-431--449] 6-88-6-90 |6-824-6-844 
Warsaw ...... zloty to £1 T.T. | 43-38 434-4 31-312 303-313 
Helsingfors. F. marks to£l} T.T. |193-23 1923-193} 230-240 230 -240 
Kovno ......00+ lite to £1 T.T. | 48-66 454-49 34-38 34-38 
_—_ OEE kroon to £1 ie 18-159 | 18-19--24 12-14 12-14 - 
Riga....... late to £1 T.T. | 25-22 | 25-10--40 17-19 17-19 } 
Alexandria piastres to £1 | Sight 97: 974-* 97%-97§ 978-978 | 
Buenos Aires.. | pence to peso| T.T. | 47-62d. 318-& + * 
Rio de Janeiro | pence to mils.| 90 days} 5-899 3-% 44-547 5-5tt 
Montevideo.... | pence to peso} T.T. 51 193-204 29-31t 28-3lt 
pesos to £] 90 days 40 40-05 59+ 58t 
soles to £1 90 days} 17-3 17-07} 17-50t 17-45t 
pence Tele 
to ‘Zeoke 18 1/58-# 1/6 &- 1/6 | 1/6 A-1/64 
rupee aeke 
ster. to dollar | 'T.T. 1gd-1/0% | 1/3$-2/4 | 1/34-1/3 
ster. totael | T.T. re 1/25-1/3\; | 1/8-1/8 | 184-18 
ster.todollar| T.T. | 28.44. | 2/34- 4 | 2/38-2/34) | 2/38-2/34 
ster.toyen | T.T. |24-582d.) 2/08-] 1/68-1/7 | 1/6e-1/6e | 
ster. to peso | T.T. |24-066d.! 2/04 2/9-2/10} | 2/9-2/104 
pesos to £ yh 9-76 nominal [12-20-12-70)11-75-12-25 
ster.to baht. | T.T. | 21-82d. 1/98 11/91/10 | 1/9$-1/104 
+t Nominal. (1) Official rate, 


OVERSEAS BANK RATES. 








Onanged — To | Changed x a 
vo 

Albania ......... July 1,1931 9 8 Madrid ...... July 8, 1931 e 
Amsterdam...... Apr. 18,1932 3 2 | Oslo .......... May 20,1932 5 4 
Athens ......... Feb. 20,1932 12 11 ee Oct. 9,1931 2 2t 
SOURED - cnesenees Mar. 10,1930 5 4% | Prague......... Apr. 11,1932 6 5 
Be 1D ceneuenen July 20, 1931 6 74 | Pretoria ...... Nov. 13,1931 5 6 
_ in “ cccccnccccs = + ony A ee Jan. 28,1932 64 53 | 

russels ......... an. 13, 2 ; 6a 
Bucharest ...... Mar. 3, 1932 8 7 | HES no-s00- Cot, 1,199 1 {3 
Budapest......... July 1,1932 6 5 SOUP sncccense May 2,1932 6 5 | 
Cedemtte ...ccccee uly 7,1932 5 4 an May 16,1932 9 & 
Copenhagen...... May 30,1932 5 4 Stockholm ... June 3, 1932 at a 
BEE coscccces July 12,1932 5 4 Swiss Ban 
Helsingfore ...... Apr. 19,1932 7 6% places ...... Jan. 22,1931 2) 2 | 
ET May 4,1932 74 7 RS June 7,1932 5-84 5-1) 
ID sitenensente Apr. 4,1932 7 6% | Vienna Mar. 17,1932 8 7 
New York Fede- | Warsaw ...... Oct. 3,1930 64 7% 

ral Reserve... June 23,1932 3 2% | Irish............ June 30,1932 3 3 


cates Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7% 
a 6% applied to banks and credit institutions. 

6 7% applied to private persons and firme. 
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CURRENT MONEY AND EXCHANGE RATES IN NEW YORE, 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


























Aug. 5, July 6, ~~ 13, July 20, July 27, Aug. 3, 
1981, 1932. 932." 1932. 1932. 1932. 
i 9 "3 % % % 
Call MONEY —.........seccerereceserees 1 2 2 2 2 
Time money (90 days’ ‘mixed coll. ) lt ly lk lt 
Bank acceptances :— T anentienilion Rates——————_—— 
eubens—a8 ble, 90 days ... 1 j j j j a 
Non-mem.—eligible, 90 days... 1 a 
Ineligible, 90 days.............0++ » vee oe ose ose ove 
Commercial accept., 90 dave ..... 2 3 3 3 3 3 
Rates of Exchange, Par Aug. 5, | July 20, | July 27, | Aug. 3, 
New York on— Level. 1931. 1932. 1932. 193 
London— 
60 days ..... — 4-81 3-53 3-51 3-49 
Cable ..... pensece Dollars for £1 4- 8666 rr 3-56 a | 3-51 
Cheques ...... 4-85 3-56 3-53 3-51 
aris ...... cheques |Cente for 1 franc 3-918 | 3-92%] 3-91 3-914 | 3-91} 
Brussels ... ,, |Centsfor1 Belga | 13-90 | 13-94 ib act *86 | 13-88 
Switzerland ,, |Cente for 1 franc 19-30 | 19°53 | 19-46% | 19-46 19-47 
Italy ...... » {Cents for 1 lire 5-263 | 5-21¢] 5-10 5-09§ | 5-09 
Berlin ...... »  |Cente for 1 mark 23-82 ove 23-74 23-73 23-80 
Vienna . = Ote.for Austrn.shig.| 14-07 14-05 oil es ion 
Madrid...... » {Cente for 1 peseta | 19-30 8-75 7:99 8-01 8-09 
Amsterdam ,, Cente for 1 guilder | 40-195 | 40-30 40-264 | 40-23 40°25 
” 26-69 19-25 19-15 18-95 
esesesecs 90 Cents for 1 kroner | 26-80 26-70 17-77 17-75 17-62 
Stockholm ° 26-72 18-33 18-18 18-05 
Athens »  |Centsforldrachma] 1-297 | 1-293 0-653 | 0-65¢ 0-65 
Montreal »» Can. cents for $1 100 99 865 878 87% 
Yokohama ,, |Cente for 1 yen 49-85 | 49-35 | 27-62$ | 27-75 | 27-25 
Hong Kong ,, Cente for H. Kong $ ose 24-624 - vs eos 
Shanghai »  |Ote.for1Shng.tael] ... 30-624 one ie a 
Calcutta . » {Cente for lrupee | 36-50 | 35-95 | 26-87) | 26-65 | 26-50 
Buenos Aires Gold pesos for $100}103-65 {158-00 see eee ose 
Rio de Janeiro », = Cente for 1 milreis | 11-96 6°55 ove ooo coe 
Valparaiso »  |Cente for 1 peso 12-125 | 12-05 one eve ooo 
SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES, 
a 30 days’ 60 days’ 90 days’ 
| TT. | Sight. sight. sight. sight. 











i% dis, 
£744 


SELLING RATES PER £100 (STERLING). 


+% dis. | 28% dis. 
£74 £ 


75% 





| 18% dis. 
£75% 


| 34% dis. 
£76% 





| Sight. | Telegraphic. 
London on :— £ s. d. £ s.d. 
al a leieeniiial aia 99 16 3 | 99 15 0 
I i a acne a eierincieciialialiliins 7 2s 7s 0 O 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 











Method of Latest 
Country. | Quoting. Par Value. Usance. Rate. 
Ecuador Sucres tof  ....e. 24-3325 | Sight London | 23-61f 
Venezuela Bolivares to £ 25-2215 » 27-20 
Oolombia (Bogota Pesos to € .... 5 ” 3-69f 
Nicaragua Cordobas to &...... 4-8665 ” 4-96 
Salvador .. Colones to£ .... 9-73 ” 8-94 
Bolivia Bolivianos to £ ... 13-33 ” 13-35 





+ Nominal. 


OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


London on Australia and Australia and New Zealand 

















New Zealand. on London.*® 
Buying. Selling. Buying. Selling. 
Aus- New Aus New Aus- New Aus- New 
tralia. | Zealand.| tralia, | Zealand.) tralia. | Zealand.| tralia. | Zealand, 
Tuk» eee gee oes 125 109 125 oun 125 110 
Sight ... 126 lll; 1253 10 1243 108} 125 1094 
30 days} 127 lll eee ooo 1244 108 12 109 
60 days 127 112 coe eco 144% 107 125 109 
90days| 128 113 ae “it tH 107% | 125 1084 


* All rates (Australia and New Zealand) now based on £100—LONDON, 


INDIA COUNCIL REMITTANCES. 

India: Remittances to the Home Treasury.—There were no 
remittances from the Government of India to the Secretary of 
State for India during the week ending July 30, 1932.—India 
Office, S.W. 1. August 3, 1932. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended August 4, 1932, are issued by the Statistical Department of 
H.M. Customs and Excise : 





Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 


From— £ To— £ 
NOD cctccedssesobencnsseunn 110,810 ie il etal ani 28,100 
SED \siicpieteosaieboieunetd 174,176 IE ain niccennenceniionat 5,030 
British South Africa ...... 1,935,648 Netherlands ..............0000 422,835 
SEE TEER. cccnssecevccese 581,302 DEL ‘cnécccpenecneupecsene 55,460 
Straits Settlements ...... 43,365 DEED  Sigbidpénbebeeenrenean . 572,464 
Other countries ............ 2,639 Sila Subkenbartaosacsenbons 225,737 

Other countries ........... ° 1,309 
Total declared value of Total declared value of 
IMPOTtS — .......eeeeeees 2,847,940 IEEE so nceincccostectene - 1,310,935 
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GOLD MOVEMENTS. 


F The arrivals and withdrawals of gold, as announced by the Bank 
of England, have been as follows :— 














iq 

1932. ARRIVALS. € 1932. Withdrawals. ¢ iy p p DP ws 
re ore Nit | July Nil Ont allt c ’ 
ae Nil Nil 
PE Sila tei acicceneeanne Nil August dis Nil ieee 

» 3 Bars bought . 837,5 i Nil 

dl eae setae Nil . Nil 

Total .......0.+. 837,561 a. Nil SUMMARY OF BALANCE SHEETS. 


Net arrivals, July 29, 1932, to August 4, 1932, inclusive, £837,561. 
Messrs Samuel Montagu and Company write on August 3, 1932, 


as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 


ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED. 
December 31, 1931. 





£137,725,916 on the 27th ultimo, as compared with £136,583,653 LIABILITIES. See | ASSETS. Communes 
on the previous Wednesday. In the open market about £1,300,000 Amount. 31, 1930. | Amount. 31, 1930. 
bar gold has been sold for delivery this and next week. Some of 54% Peet. che. (28) ameliien £ | £ £ 
> > — s . > a » s Yo Pref. shs. (£ »200,000 oe Concessions, pro- 
the supplies were absorbed by the Continent, but the bulk ha: 60, Pref. shs. (£5) 3,050,000 = perty, &c....... 20,535,051 — 75,847 
agai: been taken by an undisclosed buyer. Announcement is | Ord. shares (£4)... 2,700,000 if Shares in subsi- 
made to-day of the purchase by the Bank of England of £837,561 4% — stock ... 3,378,316 — a | _ diaries .......+. 1,243,093 — R= 
bar dq. ’ : i . ye a ccrued interest 67,566 — 2,02 idiinicdunaonee 412,261 — 128,426 
par gold. Quotations during the week : ak 44% deb. stock ... 1,551,346 — 34,361 | Furniture.......... 4,189 —  ' 65 
Equivalent value Accrued interest 34,905 — 806 | Debtors ........... 89,037 + 15,006 
Per fine ounce. of £ sterling. 5% —_ stock ... 5,709,615 - eee | Advances to sub- onane 
» ‘ 2 : Accrued interest . 167,244 + 143,454 sidiaries......... 35,645 + 25,0 
July = siiidtalieiahadece ia bictaate 116s. 7d. 14s. 6-9d. Deb. stock red. fd. 600°762 + 162'087 | Deposits in Buenos 
99 2D eeeseceeseceerereeees 1l7s. 8d. 14s. 5-3d. Renewals res....... 76,076 — 300,515 |  Aires.........00. 5,211 — 186 
Se eee eee 117s. 5d. 14s. 5-6d. Shr. cap. red. fund 183,000 w+ | Cash .. 147,528 + 8,528 
: a . Contingency, «c. | Bills receive om oan — 2,874 
Aug. Ce errerececcevoeccces 117s. Od. (nominal). 14s. 6-3d. TeSETVES .......0. 607,124 — 90,714 | Prepayments .... 1,813 + 1,813 
19D tent eeeereeeeeeeweres 117s. 2d. 14s. 6-Cd. Creditors............ 1,240,110 + 74,745 | Net revenue ...... 371,223 + 371,223 
CN ioc cgodusunaen nina 117s. 2-Od. 14s. 6-02d. Due by subsidiaries 272,835 + 228,870 | 
Shipments of gold from Bombay last week comprised £877,000 = ee ae 6.152 — 11,443 | 
consigned to London and £25,000 consigned to Holland by the | Profitandloss.... — ... — 1,286 | 
s.s. “* Rajputana,’’ £119,000 consigned to London by the s.s. ** City ee ee 
— ” ‘ote 22,8 Bl + SOTIS * «_—«- FEE ccccccece 5 
of Eastbourne,’’ and £70,000 consigned to New York by the s.s. Total ...++2+0e 2,845,051 50,774 Total .... 22,045,051 + 50,176 


* President Adams.’ 


SILVER. 
The influence of weaker sterling, together with stronger advices 
from America and the East, has led to the quotation of slightly 


ARTHUR GUINNESS, SON 








AND COMPANY, LIMITED. 
June 30, 1932. 





: ; ; LIABILITIES. Compared ASSETS. Compared 
higher prices during the past week. The peak was reached with dune with June 
yesterday at 17}d. and 17,4d. for cash and forward respectively, Amount. 30, — Sega 30, —_ 
y > i > i . j x 
and today a fall of #d. has been regist« red in each quotation. Preference stock 2,000,000 | Properties......... 5,695,731 — 36,369 
China has both bought and sold, whilst sales were effected on | Ordinary stock... 7,500,000 | Plantt.....sssccseen 150,929 — 15,071 
Continental account and some purchases made for India. Inquiry | Amounts on de- | jie sane Casks at cost ; 596,165 — 71,877 
from America in the afternoons has been a frequent feature. mie on oils 319,837 + 24,1 C oo yer and 163.987 — 4.706 
The following were the United Kingdom imports and exports liabilities ...... 2,542,844 — 274,415 | deta dain 
of silver registered from mid-day on the 25th ultimo to mid-day on | Sundry dividends ee | fuldebts ...... 768,782 — 14 
the 30th ult. :— 7 unclaimed...... 15,457 — 481 | Other amounts 
: = > > > =F 2,500,000 dae | and debit bal- 
Imports. t Exports, ‘ Profit and loss .... 1,847,897 — 321,520 | —ances............ 899,825 — 221,742 
Soviet Union (Russia) .... 76,842 | Portugal ...............655 30,750 Stocks “ malt, 
i aienscasinkinvesissss 20,682 | French Possessions in noe, barley « seein, ean 
SE ieceneititieinaisneniaieaien 7,603 Ne ee 8,500 | Miscellaneous | 
PIE ik condensin sdsekbennnn PEM | BURII: dccccccsccsccccavsccs 6,130 stocks & stores 144,869 — ot 
MII oiscscecasdooxenseee 8,568 | Hongkong................+ 7,000 ene aes ya1769 + sntaee 
Other countries.............. 6,827 | Other countries ......... 4,846 mauiielegle.- seleumae ee FC ‘acncivenaics: iain 
— —— Total......... 16,626,025 — 571,679 BOGE cacciainn Oe 626, 925 — 571,679 
135, 522 57,226 
Quotations during the week :— UNION COLD STORAGE COMPANY, LIMITED. 
In Lonpon, In New York. December 31, 1931. 
Bar silver per oz. std. Cents per LIABILITIES. Compared ASSETS. Compared 
Cash Two Months Ounce with Dec. with Dec. 
delivery. delivery. -999 fine. Amount. 31, 1930. Amount. 31, 1930. 
a 174d. 17Ad. July 27........00. 274 a . iii. waite , 
Se POR oe ene 173 is d. 17}d. a Ae 27 7%, cum. pf.shrs. 2,000,000 | leasehold ~ 9.728 839.168 
a Preteen re 17 $d. 173d. a eee 27 0% “A” cum. perties . weve 5,569,728 — q 
A 2 17 hl 17% 1 30 7 1 pref. uamidemieaets 1,000,000 | Ste amships, &e... 1,426,606 — 139,223 
AAUQ. SG veecceveces itd, f ig G. 99 DU ccccccccccce ol 46 Ord. shares ...... 1,000,000 a Shares in sub- 
oe A Sets cake 17 isd. l7td. Aug. 1............ 27h Mortgages......... 539,393 — 300,485 429 | sidiary cos. at ; 
Average ......... EV Re. SIM xe Bisescesvccccs 274 Loans and bank ctl seein Be cost ea wna . 7,604,280 — 351,240 
» his tt wate of ave » Cae Sle sein <n op . overdrafts...... 201,753 — 52( Sundry = invest- 
The highest rate of exchange on New York recorded during the | pret'int accrued "185,000 | ments .....--ns0 378,084 + 310,903 
period from the 28th ultimo to the 3rd instant was $3-534, and the | piy.on ord. shrs. 100,000 Owing by sub- 
lowest $3-49. Sundry creditors 839,372 — 1,666,774 sidiaries ........ 479,128 — 169,582 
. > ‘ " ‘ Depreciation re- Consideration for 
INDIAN CURRENCY RETURNS (in lacs of rupees). EN diosignnsen 1,656,897 — 343,103 property sold 200,000 + 200,000 
July 30. July 22. July 15. | Owing to  sub- oe ; im Stocks and stores 141,358 — 9,379 
Notes in circulation.............eseseeeeee 17,423 17,320 17,244 “eae eee +1,274, om ee, 96,644 + 20,172 
~: ° ° ° ° a? ( anc O8S ... i, 6,590 ary 10 Sé 
Silver coin and bullion in India ...... 11,439 11,380 11,305 debtors.......... 1,779,095 — 738,367 
Gold coin and bullion in India ........ 1,086 1,078 1,078 | DS QM iccssocscececes 388,683 + 135,228 
Securitie ‘overnme 9 369 1 Se ieee. | aos aaa 
Securities (Indian Government) ..... - 4,898 4,862 4,861 Total .........18,063,606 —1,580,656 | Total ........18,063,606 —1,580,656 
The stocks in Shanghai on the 30th ultimo consisted of about 
92,400,000 ounces in sycee, 240,000,000 dollars and 3.720 silver | 
bars, as compared with about 87,500,000 ounces in svcee, WATNEY COMBE, REID AND CO., LIMITED. 


242.500,00 dollars, and 3,900 silver bars on the 23rd ultimo. 


Stat stics for the month of July last are appended : 








June 30, 1932. 


Bar Silver. Bar Cold | LIABILITIES. Compared ASSETS. Compared 
. aa ’ > with June with June 
Cash lwo Months’ Per Ounce | Amount. 30, 1931. Amount. 30, 19a. 
delivery. delivery. fine. £ ¢ £ - 
Highest price ......... 17}d. 173d. 117s. 8d. | 5% cum. stpref. | PRONE, nanos PE — oe 178 
. 9 5 4c 5) i eaeer 1,684,939 ee Loans and interest 42 37 L 
Lowest price eoccecoece 167%,d. 163d. 115s. Od. 40 © pref. ord. stk. 3,185,410 : Agencies « stores 379, 708 — 18,926 
BVOTORD ciccsccccrscces 16-930d. 16 - 983d 115s. lld. | Det. ord. stk. ... 3,185,410 5 Investments in 
34% . deb. stk. 4,358,702 = British Govern- 
GOLD AND SILVER PRICES. | 5yo an, 1959 2,208,800 — 83,200 | ment securities 1,371,501 + 336,477 
| Interest and divs. Trade invest- _ 10-681 
Sj owi a 69,543 — 3,358 ee 5,516 + , 
Gold Silver— Silver. | Deposits an ' Subsidiary cos 
Per Per Ounce. Date. a “ , ow. 620,706 — 4,429 | Stocks x shares 1,890,700 — 5,530 
> ash, CIODD vcccsee 1,027,174 — 10,917 Amounts owing 39,875 — 1,166 
Gunee. Cash | Forward) | Insurance fund... 291,000 + 29/500 | Cash ......... oe 524,661 — 340,119 
General reserve... 1,000,000 SIE ankessenaken 372,483 + 14,478 
1932. s. d. d. d. d. Property im- Licence duties, &¢ 56,525 + 141 
July 29.. 117 8 17 16 17} Aug. 8, 1926 343 provement and Investments for : . 
. ant CD 17 ¥ 17} so to aut 318 | contingency aa ns insurance fund 291,000 + 29,500 
Aug 1 | 6 1928 29% , | j reserve ......... 73,455 + 150,0 
‘ coccce wee ome vee ee : Reserve against 
92 Saw eeee | 117 0 17} 17 ¥ » 5, 1929}; 25% subsidiaries ... 1,002,144... 
go | Seecees | 117 2 | 17% | 17} »o & 1990) 274 | Prottendion... 904,069 — se" nian: ieee 
oe 4.....- li7_5 17 is 17t 9 6, 19351 13 ts EN 2 cacenor 20,271,912 — 147,611 ¢ TOO ccna 20,271,912 — 147,611 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































Net Profit Appropriation. Corresponding 
ili ee rrr nein Bocied Last 
Company Year from — As ere ore Carried to wa 
Ending. | Last | Deben- | Distri- || Prefce. Ordinary. _| Reserve, | Balance i 
Account. nao eal: Ii cceeneneglintennnengtinnammmambennent Deprecia-|Forward.|| Net Divi- 
Interest. Amount} Amount. | Rate. | #0 &e. Profit. | dend. 
£ © | ¢ £ £ 0, £ £ | £ 0% 
Breweries. | 
Guinness (Arthur), Son & Co. June 30 960, 417) 1,605,980) 2,566 397) 90,000) 1,629, 750) 29 846,647 ||2,380,356; 35 
Kay’s Atlas Brewery ...... June 30 38 .203| 12,896, 51,099) 2,920 9,375} 10 is 38,804}! 15,974) 10 
Nuttall’s Breweries ......... June 30 2,035 39,965) (m) 42 ,000| 42,000) aS ae ee 4 
Watney, Combe, Reid & Co. | June 30} 343,879 927,977, 1,271,856)| 211,663 477,813 15 500,000) 282,380) 1,207,243) 19 
Canals and Docks. ) | 
Humber Graving Dock . June 30 | oe 6,000 6,000}... 6,000 + cm — 6,000! 4 
Financial Land, &c. | | | 
Great Northern Telegraph | 
Co.’s Holding Company... | June 30 640} 86,060) 86,700) } 86,029) 193 wee 671); 87,787) 20 
Gas. 
Malton Gas Co. .............4. June 30* 4,729 2,332 7,061}... 1,440; 6 eee 5,621), 1,987) 6it 
Iron, Coal and Steel. | | | | | 
Bengal Iron Co. ............... Mar. 31 |Dr. 30,775| Dr. 28,589|Dr. 59,364)| 53,521|Dr112885\ Dr68,538 
Rubber, &c. H 
Juru Estates, Ltd. ......... Mar. 31 4,119'Dr. 238 3,881 || 3,881, |Dr. 243 
Perak Rubber Plantations Mar. 31 10,410 462) 10,872) 10,872 481) 
Textiles. | || | 
Holden (Isaac) and Sons ... | June 30 8,711) 24,556 33,267'| 8,020 10,195) 6} 10,000 5,052 || 6,032) 5 
Tootal, Broadhurst, Lee Co. | June 30 19,231 84,366) 103,597 | 14,750) 47,790) 74 25,000) 16,057)) 24, 870) 5 
Trust. | | 
Compass Investment Trust | June 30 | 5,201; 30,954 36,155|| 18,408 6,750 3 10,997|} 32,313) 5 
Eastern Internatl. Rubber | | 
and Produce Trust......... | June 30 28,957 2,529 31,486 | 29,883) 1,603) 3,108 
Other Companies. 
dS | ee | Mar. 31 | 12,436) 11,513 23,949)! 11,500 4,000 4 | ok 8,449), 21,745) l0t 
Benn Brothers ............... | June 30 | 15,612) 44,311) 59,923] 4,805 { — 2 s  } 13,500) aan 49,394 an 
Dublin (South) City Market | June 30*| 7,104) 3 937| 11,041)! son 4,000) 4 | 500) 6.541 4,570, 4 
Fowler (D. and J.), Ltd. ... Mar. 31 19,215) ate 580) 36,795)! 8,250) 9,233) 4 | a 19,312); 10,927 5 
Goulding (W. and H. M.)... | June 30 4,425) 30,396 34,821)! 6,875) 18,900) 6 6,000 5,046|| 27,740) 6 
Jones’ Sewing Machine ...... | May 31 | 5,550) 4,506 10,056'| 2,876) 5,400 8t ag 1,780!} 11,117; 8 
Mason (Frank) and Co. ... | Mar. 31 | 6,906, 24,452 31,358)| 15,679} 11,250 5 -» | 4,429)! 36,393) 74 
North Central Wagon Co.... June 30 | 7,644) 40,445) 48,089), 9,589 16,875 15 13,000) 8,625) Aare 15 
! | i} 








* For half-year. + Free of income tax. 
from Messrs. Matthew Brown and Co. under terms of guarantee. 


DIVIDEND ANNOUNCEMENTS. 



































Rate % per Annum, except Dividend 
where mi 7 d % or Stated for Whole 
nC r 
* Interim div. ; ‘Final div. Years. 
Name of Company. “ . — 

Interim | Date of | Method Pre- 
or Pay- of ant vious 
| Final. | ment. Payment. * | Year. 
| ' 

RAILWAYS. l | % | % 

Great Western Railway............ | $%*| Aug. 17) Less tax ibe iit 
London and North-Eastern Ist | 

end 2nd guar. GES. ....00.0200000. 2%° | Less tax 
Metropolitan Railway ............ 2% s*| | Less tax 
Oldham, Ashton and Guide Bridge | | | 

Junction Railway %° Less tax 

OTHER COMPAN | 

Aplin and Barnett. 5° *| Sept. 3 | Less tax i 
Braby (Frederick) . sm | Sept. 18| Less tax 24 | 7h 
Bristol Tramways . ad 2%*| Aug. 3/ Less tax co tee 
Bristol Waterworks ............... 34%°* me Less tax 
Brooks, Thomas and Co. ......... 22% .*| oo. =6| ~ Less tax 
Caledonian Trust .................. 4°, ‘s| *| Sept. 1| Less tax 
City of London Electric............ 1/- p.s.*) See | Less tax 
Enfield Cable Works ............... | _ 10° * --» | Tess tax 
Fleming, Reid and Co. ............ } 1/- p.s. ... | Less tax iin 200 
Fulton (William) and Sons......... fie Less tax | 4 Nil 
Gas Light and Coke Co. ............ | 5 aon Less tax sain a 
Guinness (Arthur), SonandCo.... | 17%)... Less tax | 29 35 
Holborn and Frascati ............ | 2%*| Sept. 1] Lesstax | mi eos 
Holden (Isaac) and Sons : 33° T tha Less tax 6+ 5 
Hunters the Teamen ......... . | 1/9 np.s.t an Tax free 123 13} 
Improved Wood Pavement 5% *| Aug. 17 | Less tax , <tas oe 
Kay’s Atlas Brewery ............ 5% +) aie | Lesstax | 10 10 
Kirkstall Brewery (Leeds)......... + se Less tax | 4 5 
Lancashire Electric Light ......... | roy se) | Less tax cob as 
Merchants’ Warehousing ......... 8% + .. | Less tax ll {| il 
Newcastle-on-Tyne Gas............ | 24° af Aug. 6) Less tax i sa 
Northampton Electric ............ 4%*| Aug. 23| Less tax a 
North of Ireland Paper ............ 3d. p.s.* aio | Less tax boo 
Scottish Western Investment ... | 7% *| Sept. 1| Less tax 
Southampton Gas Light............ 5% sat ‘Less tax 
South Staffordshire Water......... 3%*| Sept. 1) Less tax 
South Suburban Gas ............... 3%] ...__ | Less tax 
Spratts Patent (America) i 5% *| Aug. 13) Less tax oa sea 
Tootal Broadhurst Lee ..... isi uae | Less tax 7k 5 
United States Investment......... 13% *| Aug. 15| Less tax ie a 
Watney, Combe, Reid and Co.... | 10% +| ‘ Less tax 15 | 19 
Western Wagon, c. ............0+. 5% *| | Less tax a ma 








OIL OUTPUTS. 


Hamitton’s Or Concessions (RoumaniA), Lrp.—Production 
for the month of June, 1932: 12,661 tons = 88,627 barrels. 

PH@nix Om AND TRANSPORT COMPANY, Ltp.—The_ gross 
production of crude oil of the Phenix group of companies for 


(a) Ordinary. 


| February was 44,572 tons. 





(6) Deferred. (m) Includes £12,122 received 





Gross production of crude oil of the 
Pheenix group of companies for March was 58,501 tons. The gross 
production of crude oil of the Phoenix group of companies for April 
was 68,787 tons. Production for May, 1932: The gross production 
of crude oil of the Phonix Group of Companies for May was 
68,380 tons ; June, 65,286 tons, 

SERVICE PETROLEUM Company, Lrp.—Returns from Romano- 
Africana, S8.A.R., show the production from the company’s oil 
wells for the week ended May 22, 1932, totalling 1,535 tons (10,745 
barrels). Production for the week ended May 29, 1932, totalling 
1,407 tors (9,849 barrels). Returns from Romano-Africana S.A.R. 
show the production from the company’s oil wells for the week 
ended June 5, 1932, totalling 1,267 tons (8,869 barrels). 





‘Commercial Veports, 


MAREET SUMMARY. 


The outstanding feature of the principal international commodity 
markets has been the almost general upward tendency in prices. 
The advance was in many cases accompanied by a heavy turnover. 
A review of the course of prices in the United States reveals 
advances in many primary products. Among non-ferrous metals, 
copper, lead, spelter and tin have all been firmer. Rubber advanced 
further on American buying, and, among textile raw materials, 
cotton shows also a slight rise. Cereals are scarcely changed on 
last week. On the other hand, coffee and cocoa were dearer, Sugar 
was maintained at the higher level. Sterling prices of commodities, 
which lend themselves to grading and therefore to international 
arbitrage, continue to move in sympathy with gold prices. Accord- 
ing to reports from various industrial centres, there has been a 
seasonal decline in the activity of many industries. Among those 
chiefly affected are the coal trade and the iron and steel industries. 


THE COAL TRADE. 

SHEFFIELD.— Heavy accumulations of stocks at South Yorkshire 
pits have necessitated a further curtailment of production, and 
large numbers of men were paid off at the week-end. So far as 
house coal is concerned this is due to the reluctance of the London 
merchants to stock for the winter trade. Holidays and the dispute 
in the textile industries have lessened the demand for industrial 
fuels, notably smalls. Best house is quoted at 20s. at pits. Best 
steams continue fairly steady at 16s. f.o.b., but this quotation is 
largely nominal. Export trade fails to expand. Rather more 
furnace coke is being exported, but the home demand is as poor as 
ever, and can be bought at 9s. and 9s. 6d. at ovens. 
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GLASGOW.—Lack of business is the main characteristic of the 
Scottish trade at the moment, and on the whole values have an 
easier trend. Despite the curtailment of output large coal remains 
plentiful, but the former factor to some extent affects the supply 
of washed nuts, singles being in relatively better demand. Irish 
business has not so far been influenced to the extent feared, but 
the outlook is, of course, none too bright. Shipment prices (f.o.b. 
district ports) : LANARKSHIRE—Ell best, 14s.; splint best, 14s. 9d. ; 
splint second, 13s. 9d.; navigation, 15s.; navigation second, 
14s. 6d.; Hartley, 14s. 9d.; steam, 13s.; trebles, 12s. 6d.; doubles, 
10s.-10s. 6d.; singles, 9s. 6d.; pearls, 8s. 6d.; dross, 8s. 9d. Fire 
—Screened navigation, 16s. 6d.; first-class steam, 12s. 6d.; third- 
class steam, 10s. 3d.; trebles, 13s.-15s. 6d.; doubles, 10s. 3d.- 
10s. 6d.; singles, 9s. 9d.; pearls, 8s. 6d. LLotH1ans—Prime steam, 
lls.-lls. 6d.; secondary steam, 10s. 6d.; trebles, 13s. 6d.; doubles, 
lls.-lls. 3d.; singles, 9s.-9s. 6d.; pearls, 8s. 6d. AyRsHIRE— 
Unscreened navigation, 16s.; jewel, 16s. 6d.; steam, Ils. 6d.; 
trebles, 13s.; doubles, lls. 6d.; singles, 9s. 9d.-10s.; pearls, 9s. ; 
dross, 9s. 


CARDIFF.—Owing to the stoppage of work at the collieries till 
Thursday morning very little business has been transacted on the 
Cardiff coal market this week. To cope with the exceptional 
pressure of contract commitments in the anthracite branch of the 
trade, coal loading operations were resumed at Swansea on Tuesday, 
but at the other ports they were suspended till Wednesday morning, 
and in these circumstances both the production of coal and the 
volume of the export trade have been considerably below the 
weekly average. The effect of the holidays on stocks has been 
negligible, and there is no indication of any improvement in the 
demand for bituminous grades. Contracts with Ireland are being 
carried out notwithstanding the 5s. import duty, the burden of 
which is falling entirely on the Irish importer and consumer. In 
some cases Irish merchants have asked the collieries to share the 
payment of the duties, but the requests have been refused. It is 
stated that the question of the centralisation of the sales of the 
principal groups of collieries in the coalfield has been under con- 
sideration, and that an announcement on the subject may be made 


in the course of the next few days. Quotations are nominally 
unchanged. 


NEWCASTLE-ON-TYNE.—There are no signs of any improvement 
in the North-East coal trade. Shipments continue to show 
decreases every week, and inquiry for both prompt and ahead is 
meagre. The Northumberland screened steam position is quiet, 
with ample supplies offering at minimum prices, whilst in Durham 
conditions are deplorable with production being curtailed every 
week. Import restrictions on the Continent are held responsible 
for the lack of export trade, as is proved by the fact that exports 
to Germany for the first six months of the year were 794,050 tons, 
compared with 1,119,491 tons for the same period of last year. 
A similar position exists with France and Belgium. To-day’s 
f.o.b. prices for export are as follows: NorTHUMBERLAND—D.C.B. 
screened steam, 13s. 6d.; smalls, 8s. 6d.; Howards Bentinck 
Newbiggin screened, 13s., smalls, 8s.; Tyne Prime large, 12s. 9d., 
smalls, 9s.; Hartley Main large, 12s. 6d., smalls, 8s. DuRHAM— 
Lambton, South Hetton screened steam, 15s., smalls, 1ls.; Wear 
Special unscreened gas, 15s.; Holmside, Ryhope, Boldon un- 
screened gas, 14s. 6d.; second-class gas, 13s.; coking smalls, 
12s. 6d.; prime unscreened bunkers, 13s. 6d.; second-class un- 
screened bunkers, 13s. 


IRON AND STEEL. 


MIDDLESBROUGH.—The demand for Cleveland pig iron does not 
show any improvement, and with the holiday month of August now 
commenced requirements are expected to be further curtailed. As 
far as this immediate district is concerned, the holidays occupy the 
week commencing 15th instant, when practically all the consuming 
works close down, but the blast-furnaces are usually kept in opera- 
tion. The Skinningrove works, however, are to close down for a 
fortnight from the 6th instant, and as the plant includes four blast- 
furnaces producing Cleveland and basic, the output will be reduced 
to this extent and accumulation of stocks avoided. There will, 
however, be additions in other cases, as Scotland is not likely to 
take much iron just now and export demand is extremely light. 
Tuesday’s market, though coming immediately after Bank Holiday, 
was not cancelled, but there was only a very poor attendance, and 
business was practically neglected. Official prices for Cleveland 
pig were unchanged, viz.: No. 1, 6ls.; No. 3, 58s. 6d.; No. 4 
foundry, 57s. 6d., and No. 4 forge, 57s. f.o.b. or f.o.t. Important 
concessions to Scotch consumers are still offered, and although the 
holidays in that area are now over, very little buying of pig iron has 
yet taken place, as the foundry trades there are still only indifferently 
employed. The hematite market is still depressed. After the 
blowing out of the two furnaces at Pease and Partners, Normanby 
Works, only three remain in the district producing this class of iron, 
but substantial stocks are held at some producers’ works. The two 
furnaces that are to go in at Ayresome works will probably not get 
into operation until after the holidays, towards the end of the 
month. The price for mixed numbers for early delivery is weak at 
6ls., and this price might be shaded under special conditions. 
Shipments of pig iron for July were only 6,388 tons, the lowest 
since the coal strike in 1926, and manufactured iron and steel 
showed a net loss of 903 tons on the previous month. The details 
are :— 


July, 1932. June, 1932. 








RN MES cnaccnbntndosesccesntnntas 6,388 11,920 
Manufactured iron ............ 1,932 2,937 
Manufactured steel ............ 27,671 27,569 

35,991 42,426 
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The ore market shows no improvement, and it is extremely difficult 
to make sales. 


and freight Bilbao-Middlesbrough for early loading is 4s. 6d. 


Best rubio is nominally 14s. 9d. c.i.f. for prompt, 


Imports of all kinds of ore into Middlesbrough for July totalled 
only 40,795 tons, compared with 77,849 tons for the previous 
month. Coke continues to be freely offered, but there is a very 
poor demand. Good blast-furnace qualities are obtainable at 
15s. 3d. delivered works, and possibly a shade less. The number 
of furnaces in operation in the district is at present 15, and this 
number will be reduced to 11 at the end of the week when the four 
at Skinningrove are damped down. There will then be three 
producing Cleveland, three hematite, and five other kinds. 


SHEFFIELD.— Productive work has been almost at a standstill in 
the local steel trade this week. Works closed with few orders on 
hand or inquiries for bulk quantities. The number of workpeople 
temporarily suspended is larger than a year ago. Prospects at the 
moment are for resumption on the same basis as before the holiday. 
No substantial improvement is likely before the late autumn or 
winter. A feature of the situation is the cheapness of scrap, which 
now constitutes more than 60 per cent. of a steel furnace charze. 
The margin between the prices of scrap and of new material is an 
abnormally wide one. Further economies are being carried out at 
some of the big works, mostly at the expense of staff personnel. 
Many clerks, chemists, draughtsmen and heads of departments have 
been dismissed during the last few weeks. These companies have 
been overstaffed for a long period. A number of working arrange- 
ments or amalgamations of steel business may be announced shortly. 
Leading steel firms in the country are said to have under considera- 
tion the adoption of the Bessemer basic process, as carried on in 
Belgium and Lorraine, for making the lower qualities of steel. 
Business continues acutely depressed in fine steels, tools, cutlery, 
and electro-plate, and unemployment is still going up. 


GLASGOW.—While most of the works in the West of Scotland 
have now reopened after the holidays, there are still a number not 
in operation. The accumulation of orders is somewhat disappointing 
in practically every department, being mostly for small lots calling 
for early delivery. There is still a considerable amount of ship 
repair work on hand in Clyde yards, local makers supplying the 
material for this work. There is a slight falling off in the export 
demand for both black and galvanised sheets, and although the 
home demand is just about normal it has not been possible to keep 
all the local mills in employment this week. A number of small 
orders have been booked by structural engineers since resumption 
after the holidays which involve, in the aggregate, a not unimportant 
tonnage as things are at present. Things remain quiet at the tube 
works, and there is a good deal of unemployment in this industry. 


CARDIFF.—The weekly meeting of the Swansea Metal Exchange 
was not held on Tuesday owing to the holidays, and the majority 
of the works were idle. Prices of tinplates have been firm at from 
15s. to 15s. 6d. f.o.b. per basis box, and for steel bars quotations are 
unaltered at 95s. per ton net. The supplies of tinplates received 
from the works last week at Swansea were 106,120 boxes against 
shipments of 63,476 boxes, and stocks were increased to 193,378 
boxes. 


OTHER METALS. 


TIN.—The market in metals has been buoyant and prices were 
driven up by a sharp increase in demand. The advance in tin 
prices is therefore due to a general upward movement in com- 
modity prices rather than to the influence of factors peculiar to 
tir. The volume of business has been heavy, and Wednesday’s 
turnover was the largest for several months. Sales on the London 
Metal Exchange totalled 625 tons on Tuesday, against 230 tons last 
week, and 1,350 tons on Wednesday, against 250 tons. In New 
York the metal was quoted at 21-90 cents per lb. on Wednesday, 
against 21-05 cents per lb. a week ago and 20-75 a month ago. 
Wednesday's official closing quotations in London, in terms of 
sterling for ‘‘ standard ” cash at £133 to £133 5s. per ton, compares 
with £127 to £127 5s. on the corresponding day last week. Stocks 
in London and Liverpool at the end of last week, at 33,179 tons, 
show a decrease of 43 tons on the week. 


BARGLAYS BANK 


LIMITED 
HEAD OFFICE: 54, Lombard St., London, E.C.3 


and ever 2,050 Branches in England and Wales. 


TRUSTEE DEPARTMENT 


CHIEF OFFICE : 37, King William St., London, E.C.4 


The Bank has power to act as EXECUTOR and TRUSTEE under Wills 

and Settlements, and as Trustee for Debenture Holders. A Pamphlet 

stating terms and conditions for transacting business may be obtained from 

the Manager of the Trustee Department, or from the Manager of any 
Branch of the Bank. 
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COPPER.—There was a burst of activity in the market for copper. | 
Turnover was large and quotations advanced. Sales at the London 
Metal Exchange totalled 2,250 tons on Tuesday, against 700 tons 
last week, and 1,000 tons on Wednesday, against 500 tons. On 
Wednesday, ‘‘ Domestic ’’ spot was quoted at 5} cents per Ib. in 
New York, against 5} cents a week ago, and 5} cents a month 
ago. Wednesday’s official closing price for “standard cash”’ in 
London, in terms of sterling, at £27 7s. 6d. to £27 10s., compares 
with £25 2s. 6d. to £25 3s. 9d. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 16,317 tons, 
show an increase of 563 tons, while stocks of rough copper, at 919 
tons, were 50 tons smaller. 






































LEAD.—Lead, too, was in active demand on Tuesday, but on 
Wednesday there was a slight reaction. Sales at the London 
Metal Exchange totalled 700 tons on Tuesday, as compared with 
300 tons on the corresponding day last week, and 600 tons on 
Wednesday, against 500 tons. In New York the metal was quoted 
at 2-95 cents per lb. on Wednesday, against 2-80 cents a week ago 
and 2-80 cents aronth ago. Weoednesday’s official closing quotation 
for “ soft foreign’ in London, in terms of sterling, at £10 1s. 3d. 
per ton for shipment during the current month, compares with 
£9 13s. 9d. on the corresponding day last week. 


SPELTER.—The market in spelter opened strong on Tuesday in 
sympathy with other metals, and although quotations were easier 
on Wednesday, the metal recorded a substantial advance on the 
corresponding day last week. Sales totalled 700 tons on Tuesday 
(against 300 tons last week), and 400 tons on Wednesday (against 
350 tons). Wednesday’s quotation in New York, at 2-70 cents 
per lb., compares with 2-50 cents a week ago and 2-625 cents a 
month earlier. Wednesday’s official closing quotation in London 
in terms of sterling, for “‘ good ordinary brands,”’ was £12 6s. 3d. 
for shipment during the current month, against £11 17s. 6d. a week 
ago. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals the quotations for aluminium and platinum have been 
maintained at £95 per ton and £9 15s. per ounce respectively. 
Nickel was sold at £235-£240 per ton, against £230-£235 per ton 
last week. Foreign antimony advanced from £22-£22 10s. per ton 
to £22-£23 per ton. Quicksilver remained unchanged at £10 10s. 
to £10 15s. per flask. 


TEXTILES. 


THE COTTON TRADE.—Liverpool.—Imports for the week, 
July 28th to August 3rd (inclusive), are 42,506 bales, of which 
25,208 bales are American, 5,109 Peru, 4,220 Argentine, 3,471 
Egyptian, 1,430 African, 3,068 East Indian. 


Manchester.—Although a fair miscellaneous business has been 
done in the market during the past week there has not been any 
real activity and to some extent trade has been interfered with by 
the holidays. Much uncertainty still exists with regard to the 
wages dispute and numerous manufacturers have been compelled 
to require a strike clause in contracts. In piece-goods for India 
the recently improved inquiry has been maintained and although 
operations have been somewhat irregular useful lines have been 
booked, especially in light bleaching descriptions, prints and fancies 
for Karachi and Calcutta. Rather more bids have been met with 
in dhooties for the latter outlet. Some reports from China have been 
rather better and more demand has been about in poplins, but 
very little has been done in standard makes. The offtake for Egypt 
and the Near East remains disappointing, but printing and finishing 
styles have been sold in moderate quantities for South America 
and West Africa. Home trade buyers have not been in the mood 
to purchase with any freedom. American yarns have moved off 
slowly at irregular rates. Owing to the stoppage at Burnley 
curtailment of production tends to increase. Most of the demand 
in Egyptian counts have been for specialities, and not more than 
odd lots have been put through in export numbers. 























Cotton Prices. 
t 
Corresponding 
uesa. Date. 
July | July | July | Aug. 
| 13. | 20. | 27. | 3, |] 2930. | 193. 
d. a. d. d. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 4-62 | 4-73 | 4°57 | 4-61 || 7-79 | 4-35 
os Sakellaridis Fully Good Fair 
Egyptian w- per Ib. | 6-60 | 6-95 | 6-95 | 7-00 |112-15 | 6-65 
Yarna —32’s twist ........... 8 4 8s 8 1ls 84 
~ 40's weft ........... ii 8 8 88 8 1lg 83 
» 60's twist (Egyptian) ...... per ib. | 13§ | 138] 138] 13 20 | 14¢ 
32-in. Printers, 116 yds., 16 by 16, 32’sand |s. d.je. doje d.js. dha. djs. 4 
SVE _cebuuautanenpetenerbncbncosnonressestuccsenes 15 91/15 9/15 9/16 0 |/20 6 J16 10} 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and | 
PUD - cemnuaeiesneteibebauepeneeenenens 18 103,18 103/18 9 |18 10$)/|23 018 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... |10 0 (20 0 410 0 |10 0 |/12 7$110 7 
39 in. ditto, 374 yds., 16 by 15, 8% Ib....... 810) 810/810) 810 |j11 44) 9 5 








THE WOOL TRADE.— Bradford.— Nothing exceptional has 
developed in the wool trade during the past week, writes our 
correspondent, but the principals of all the leading firms are in a 
fairly optimistic mood. They are not perturbed by the ease in 
values at the last London sales or the subsequent ease in merino 
and fine crossbred tops. There has been some improvement in the 
position of dress goods manufacturers, and whilst other sections of 
the industry have admittedly nothing encouraging to report, it 
to be acknowledged that, broadly speaking, the situation is 
sound. There is still some standing and partly-occupied machinery, , 
and the outstanding problem is how to find sufficient new business 
to get it all running full time. Whilst it may not be possible to | 
accomplish this, there are possibilities in the way of the development | 


of new business in partly and fully manufactured goods on both 
home and export account. Improvement in crossbreds is largely 
dependent upon larger sales of tops and yarns to Germany. No 
very big support to the wool market can be expected from Canada 
or the United States. The Bradford market is unchanged. Here 
and there a little business is being done in tops, and some rather 
pressing calls have been made for delivery, but this seems to be 
chiefly due to preparations being made for the forthcoming holiday, 
Quotations for all qualities of tops are quite steady. Here and 
there they are obviously protective, and whilst 214d. is wanted 
for average 64's, 21d. is around the selling price. 


THE JUTE TRADE.—Dundee.—Rather more interest has been 
displayed by buyers of jute cloth during the past fortnight. This 
was brought about by a rise in prices of the raw material. Rivers 
in India have been falling and there has been a consequent lack of 
steeping water, while the Indian mills have purchased fair quantities, 
which added to the firmness of values. The position has been so 
sensitive that very little would affect prices, which have ruled at a 
very low and uneconomical level. The raw fibre has advanced 20s. 
to 25s. per ton during the past week and the position is still firm, 
though a little irregular. Best First Marks are quoted at from 
£18 to £19 and good Lightnings at £17 for Triangle Jajodia to 
£17 10s. for Green Circle Ram, while Heart Ram tops are offered at 
£16 15s., August/September. Grade jute is offered at £17 5s. 
for First Marks, £16 10s. for Lightnings, and £15 12s. 6d. for Hearts, 
August/September. Daisee assortment rose to £16 5s. for full 
group, but £16 would have been accepted yesterday, while Tossa 
assortment was quoted at £16 15s., after being up to £17 5s. for 
full group, October/November. Calcutta hessians have advanced 
in sympathy with raw jute and values are about 9d. dearer for 
hessians and 2s. for heavy goods. The stocks of hessians at the 
end of July were down by 10 million yards to 151,500,000 yards, 
compared with the figures at the end of June, while stocks of 
sackings were increased from 111,616,000 yards to 122,638,000 
yards during July. For 10 oz. 40 in. hessians sellers are now 
naming 18s. ld. and for 8 oz., 14s. 6d., with Liverpool twills at 
52s. 6d. and “ B”’ twills at 46s., August to December. As from 
August Ist, the mills outside of the Indian Jute Mills Association 
are working 54 hours per week, compared with 80 hours per week 
formerly. A little business has been done in jute yarns, prices of 
which are very firmly held by spinners. On account of the advance 
in raw jute, higher prices are required to prevent augmentation 
of the loss already being made. Common 8 lb. cops are quoted at 
not less than ls. 10d. and 8 lb. spools 1s. 1ld., which have been 
paid, while twist is firm at 34d. lowest for 3-ply 8 lb. Rove is not 
in much request and only a small business has been done at the 
unchanged rates of £18 for 48 lb. and £15 15s. for 200 lb. Sacking 
yarns are very firm at 2}d. now lowest for 24 lb. weft and 34d. 
for 8 lb. chains. Fine yarns are quiet but firm at 2s. 6d. for second 
quality 8 lb. Rio warp, 2s. 24d. for third and 2s. 03d. for fourth. 
Carpet yarns have been bought to some extent at 34d. for 14 lb. 
warp. Buyers of jute cloth appear to be slow in awakening to the 
fact that prices may be dearer, and so far there has not been much 
business done. It has been difficult for manufacturers to establish 
any increase on the rates of 244d. for 10} oz. 40 in. hessians and 
1}#d. for 8 oz., but there is not the same disposition to discount 
these terms. Linoleum hessians and heavy goods remain quiet. 


THE GRAIN MARKETS. 


WHEAT.— Nothing has happened during the past week to 
change the international wheat situation. At the beginning of the 
week, prices receded slightly under the influence of more favourable 
crop reports, but on Wednesday quotations hardened again, closing 
at the level of the corresponding day last week. On Wednesday, 
‘September ’’ futures were quoted at 503 cents per bushel in 
Chicago, against 50 cents on the corresponding day last week and 
49 cents a month ago. Quotations in London, Wednesday : No. 1 
Northern Manitoba, Vancouver, ex ship, 29s. per 496 lbs., as com- 
pared with 29s. 6d. a week ago; No. 2 Northern Manitoba, Van- 
couver, ex ship, 27s. 9d., against 28s.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 27s, 3d., against 27s. 6d. ; Australian, ex ship, 
28s., against 27s. 6d. a week ago. 

WHEAT FLOUR.—Business in flour has been active and the 
advance in quotations was maintained. North American shipments, 
at 173,000 sacks, showed an increase of 38,000 sacks, as compared 
with the previous week. Of this total, 72,000 sacks have been con- 
signed to Europe. Quotations in London, Wednesday: Straight 
run, delivered country, 25s. per sack of 280 lbs., as compared with 
24s. last week; delivered London, 24s., against 23s. Manitoba 
patents, ex store, 25s. to 27s., against 25s, to 27s.; and Australian, 
ex store, 20s. to 21s., against 19s. to 19s. 6d. a week ago. 

BARLEY.—-‘The increase in the turnover on the Continent has 
been maintained. The chief source of supply was Russia. On 
Wednesday, ‘‘ October ’’ futures were quoted at 324 cents per 
bushel in Winnipeg, against 354 cents last week and 32% cents a 
month ago. Quotations in London, Wednesday : ‘‘ English feed- 
ing.’’ f.o.r., per 448 lbs., 27s. to 28s., as compared with 27s. to 28s. ; 
‘** River Plate,’’ landed, 24s. against 24s. 3d. to 25s. a week ago. 

OATS.— After a period of inactivity a slight improvement has 
become noticeable in the demand for oats, and Argentine sellers 
realised higher prices. ‘‘ September’’ futures, which last week 
stood at 174 cents per bushel in Chicago, sold at 174 cents per 
bushel on Wednesday this week, against 193 cents a month ago. 
Quotations in London, Wednesday: ‘‘ River Plate,’’ landed, 
17s. 9d per 320 lbs., as compared with 17s. 9d. last week; ‘‘ River 
Plate,’’ ex ship, 17s., against 16s. 9d.; ‘‘ Chilean White,’’ landed, 
23s. 6d. to 25s., against 24s. to 25s. 6d. a week ago. 

MAIZE. — Maize has again been in good demand, and heavy 
shipments from Argentina have been readily absorbed at firm 
prices. Wednesday's quotation in Chicago for ‘t September ”’ 
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futures, at 31 cents, shows a fall of % cents per lb. on last week, 
and a rise of 24 cents as compared with the price a month earlier. 
Quotations in London, Wednesday : ‘‘ Plate,’’ landed, 21s. 3d. per 
480 lbs., compared with 21s. 3d. last week; ‘‘ Plate,’ ex ship, 20s., 
as against 20s. 3d.; ‘‘ Plate,’”’ July-August, 20s., as against 20s. 3d. 
Yellow maize, ex wharf, was quoted at £5 17s. 6d. per ton, against 
£5 15s. a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1931-32, 1930-31, 1929-30, 1928-29 :— 


| 1931-1932. | 1930-1931. | 1929-1930. | 1928-1929. 


Estimated sales of home-grown 
wheat— 








Owta. Cwta. Owte. 
1 week to July 30 ... = 29,662 25,067 68,712 33,950 
48 weeks to July 30 .... + | 3,756,472 | 4,881,325 | 9,488,794 | 9,657,299 
Average price of English wheat per s. d. s. d. 8. d. 6. _— 
cwt. ll 3 


eeenseeccescrscescscescesceecsscses eo, es 8 3 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 





QUANTITIES SOLD. AVERAGE PRICB PER OWT. 








Weeks ended 

Wheat | Barley. | Oate. Wheat. | Barley. Oats. 

Cwts. Owte. Owta. 8. d. 8. d s. d, 
July 23, 1932 ...... 28,451 2,031 4,487 6 6 8 8 710 
July 30, 1932...... 29,662 3,017 3,560 6 5 6 8 7 6 
July 28, 1928...... 86,987 3,564 5,113 10 11 10 5 ll 9 
July Big Repo scose 33,950 4,434 13,354 ll 3 10 1 . 7 
Aug. 2, 1930...... 68,712 5,238 10,800 8 3 6 6 6 0 
Aug. 1, 1931 ...... 25,067 1,499 7,136 6 5 6 4 6 8 





AMERICAN WHEAT MARKETS.—The following table shows 
po 9 quotations in recent weeks with comparative figures for 








2 Jan, 2, | Jan. 2, | Aug. 5, | Jan. 4, | July 27,} Aug. 3 
NEAREST FUTURE. 1930." | 1931.’ | 1931.’ | 1932." | 1932. | 1932. 
Winnipeg (No. 1 porated | 
—Cents per 60 Ib. ......... 148 56: 52 €2 59 58 
Chicago (No. 2 Winter)— ‘ ¢ : : ' : 
Centa per 60 Ib. o......-e.- 1303 79% 484 554 50 505 


The visible supply of wheat in Canada, at 69,391,000 bushels, 
shows a decrease on the week of 1,780,000 bushels. Supplies a year 
ago stood at 62,640,000 bushels. 


OTHER FOODS. 


; SUGAR.—Raw sugar was an active market, both in London and 
in New York. Quotations fluctuated within narrow limits, and 
large quantities changed hands at firm prices. ‘‘ September” 
futures in New York were quoted at 1-02 cents per lb. on Wednesday, 
against 1-01 cents per lb. a week ago, and 0-96 cent per lb. a month 
earlier. Wednesday's sales of ‘“‘raws” include ‘* December 
delivery” at 6s. 33d. to 6s. 4d. per ewt., against 6s. 3}d. to 
6s. 34d., and ‘“‘ March, 1933,” at 6s. 63d. to 6s. 7d., against 6s. 6d. 
to 6s. 6}d. on the corresponding day last week. The movements 
of raw sugar in London and Liverpool during last week are set out 
in the table below :— 


Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London oe 833 2,204 640 943 13,242 27,494 
Liverpool...... 5,696 18,619 7,935 14,157 73,352 68,623 
TUE cucekcdes 6,529 20,823 8,575 15,100 86,594 96,117 
Last week 5,161 4,932 16,313 14,153 88,640 90,394 


COFFEE.—The New York coffee market was characterised by 
a good demand at firm prices. On Wednesday, Rio No. 7 (cash) 
was quoted at 8} cents per lb., against 8} cents a week ago. Last 
week’s movements of coffee in London were as follows: Brazilian, 
landed, 3,040 bags; delivered for home consumption, 923 bags; 
exported, nil; stocks, 19,804 bags, against 2,451 bags last year. 
Central American, landed, 276 packages; delivered for home 
consumption, 3,065 packages; exported, 1,668 packages; stocks, 
106,033 packages, against 101,648 a year ago. Other kinds, landed, 
26 packages; delivered for home consumption, 2,430 packages; 
exported, 768 packages; stocks, 76,502 packages, against 78,787 
& year ago. 

COCOA.—The advance in the price of cocoa was continued during 
the past week. The turnover was heavy, both in London and 
New York. ‘“‘September’’ futures were quoted at 4°33 cents 
per lb. in New York on Wednesday, against 4:23 cents per lb. a 
week ago and 3-91 cents a month ago. As compared with the 
corresponding day last week, Wednesday’s quotation for Accra, 
fair fermented, November-January, at 27s. 6d. per cwt., f.o.b. 
London contract, shows a rise of ls. per cwt. on the week. Last 
week’s movements of cocoa in London were as follows: Landed, 
1,704 bags; delivered for home consumption, 5,786 bags; ex- 
ported, 68 bags; stocks, 152,389 bags, as against 222,450 last year. 


TEA.—There have been no public auctions this week. The 


following table shows the average prices (compiled by the Tea | 





Brokers’ Association) of tea sold in Mincing Lane on Garden 
Account during past weeks :— 


AVERAGE PRICE PER LB. 























- a Northern} Southern Nyasa- 
Week ending Velie 1c tae, Ceylon.| Java. |Sumatra. con Total. 
d. d. d. d. d. d. d. 
July 30, 1932 ...... 8-69 7-44 | 12-64 7-09 6-67 4-23 | 10-49 
ee Wa qe cesses 7-16 6-48 7-50 4-65 4-38 5-86 6°85 
PUT se essen 7°39 6-77 7-98 4-95 4-71 5-93 7°22 
ST Ble 90 seccen 7-53 6-72 8-32 5-05 4-72 6-06 7-51 
TURF BE, ap. sceeee 7-58 6-75 8-39 5-04 5-00 7-49 


6°53 


RICE.—The market in rice was quiet, but there was no further 
decline in prices. Wednesday’s “spot price, at 9s. 3d. per cwt., 
shows no change on last week, while forward positions, at 7s, 104d. 
per cwt., remained also unchanged. Movements in London during 
the past week were as follows: Landed, 26 tons; delivered, 87 
tons; stocks, 3,021 tons, as against 741 tons last year. 

POTATOES.—Although there was a steady demand for potatoes, 
prices declined further under the pressure of supplies. English 
kidney could be obtained at from 5s. to 6s. per cwt. at the London 
Borough Market, against 6s. to 7s. per cwt. a week ago, and 6s. 6d. 
to 7s. 7d. per cwt. a fortnight ago. 

SPICES.—The market in pepper was steady. Wednesday’s 
quotation for “‘ Black Singapore” pepper, at 63d. per lb., shows 
no change on the week. Movements of pepper in London during the 
past week were as follows: Black, landed, 15 tons; delivered, 
9 tons; stocks, 353 tons, against 583 tons last year. White, landed, 
35 tons; delivered, 55 tons; stocks, 490 tons, agaimst 536 tons 
& year ago. 

MEAT.—There was a substantial rise in the price of both home- 
grown and foreign beef at the Smithfield Market. On the other 
hand, mutton is scarcely changed on the week. On Wednesday 
Argentine beef (chilled hindquarters) was sold at 3s. 10d. to 4s. 4d. 
per 8 lbs., against 3s. 6d. to 4s. 2d. on the corresponding day last 
week, while New Zealand frozen mutton realised 2s. 2d. to 2s. 10d. as 
against 2s, 2d. to 2s. 10d. a week ago. According to the Smithfield 
Market official report, supplies of meat during last week amounted 
to 8,620 tons, as compared with 9,071 tons in the corresponding 
week last year. Imported beef, principally Argentine, formed 
86-3 per cent. of the supplies, as against 85-8 per cent. a year 
ago; and imported mutton, mainly New Zealand, formed 77-9 per 
cent. of the total supply, as against 86-6 per cent. last year. 


MISCELLANEOUS COMMODITIES. 

VEGETABLE OILS AND OILSEEDS.—Markets opened quietly after 
the holiday, but the tone is steady. The Ministry of Agriculture 
in Argentina estimates the unsold surplus of Plate linseed on 
July 3lst at 782,000 tons. This is rather larger than the quantity 
actually shipped during the remainder of 1931. In addition, the 
quantity afloat for Europe is heavier and, including 6,500 tons from 
India, at 242,500 tons, is 4,000 tons higher than last week and 
compares with 166,200 tons a year ago. With what may come 
from Uruguay and India, the total is over a million tons, or a 
quarter of a million more than last year. Business in Plate for 
September shipment has been done at £8 5s. Current values for 
afloat and August is £8 to £8 5s. and for shipment to October, 
£8 2s. 6d. Cottonseed is firmer, and old crop Egyptian for August 
loading has been done up to £6 18s. 9d., and this, or slightly less, is 
about present value. New crop, November-January, is quoted £7. 
Trade in vegetable oils is slow, but here and there there is a firmer 
tendency. Linseed oil offers freely, and for August delivery is 
quoted £12 10s. per ton naked ex Hull mill, and for September- 
December £13. Cotton oil is firm, in sympathy with seed, crude 
Egyptian ex Hull being held for £22 and refined for £24. Soya 
oil is steadier. Oil cakes are in lessened demand and prices are 
barely maintained. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








NDON DAY. RD— s. d. 8. d. | WOOL— d. Market Hides, London— a. d. 8, d, 
ae triad bladders............ 54 0 68 0 English Southdown, washed per 1b.10 Best heavy ox and heifer 0 3 0 
CEREALS AND MEAT. American, boxes, 56 lbs. 45 6 47 6 , _ Lincoln hog, washed 5 Beat COW sesseee-ssoee aoe cdl 
GRAIN, &c.— POTATOES— Queensland, sed. super cmbg. 18 Best calf .....cccccreereseee O 4 0 5 
Wheat— a. d. a. d. Good English, per cwt. 5 0 6 0 N.S.W. greasy, super ,, il INDIGO— 
No. 2, N. Man. 496 Ib. 27 9 SPICES— N.Z., grey., half-bred 50-56 10 Bengal gd. red.-vio. to 
Eng. Gaz, av., percwt. 6 5 Pepper, per Ib.— Tops— Orossbred 40-44 5 fine—per Ib, ...... am ee 6 
Barley, Eng. Gaz. av.. 6 8 untok, fair White ..... 0 it Merinos 70’ “ ececcceccccosocces = LEATHER— 
9% tense eeneees Black Lampong .......... ” saswoncoscoooococe Sole Bends 8/14 Ib.— 
Maize, La Plata, landed : Canemen—besen’, per ib. 0 Z Crosebred aes senenenseeeees - = per Ib. on 10¢ 110 
jo Creveecceceeccesosces Cloves—Zanzibar per Ib. ” socouscsooousce Bark Tanned Sole ...... 19 2 9 
Flour, Lon. stan. ex mill, Ginger—per cwt.— 0oaL— MINERALS. . d a a fm DS Hides 0 6 O 8 
sapsenctteehbeoenen 9 African s.svsineswseeoines 22 6 Welsh, best Ad’ty...ton 19 6 Eng. or WS do. 0 8 1 0 
Rice, No. 2 Burma, per owt. 7 10} Jamaica, ord. to good... $5 0 § 0 ante Bellies fromDS do. 04 0 5 
Tapioca, per cwt.— NIN enscrcosbnnioneei b. 0 8 18 en ia, seeseeeee Seetes 6 Do. Eng.orWSdo. 0 5 0 8 
ett Flake, Singapore. 11 0 Nutmegs 656 s.sscsecosceees 15 9 best house, at > Dressing Hides..........+ oll 15 
oe wee lL mC UL Ul lL Re ee me a. Ro. Eng. Calf, 20/30 ib. 2 6 3 , 
Beef, per 8 Ibe.— (Duty, ils. 8d. per cwt.). a ~~) xr Aust, Bends ...c...s:sa0 : Olle 14 
English long sides...... 5 0 5 8 B.W.1, lied .... 16 6 18 9 — a aan, : VEGETABLE OILS ‘ 
Argentine chilled hinds 310 4 4 | Java, white, c. & f. India Steel Rails, heavy ...... 170 0 Linseed, naked, p. ton net —_13/10/0 
ee 3850 AUG.-OCte..sseeeeeereeees 7 98 Tin Plates, i. — ss ae Rape, refined ...........s0+ -  21/0/0 
N.z. frozen ss 2 4 210 | REWINED—London— METALS— Se.@ G.0.6.| Getenentemis...... Se 
Pork, English, per 8 lbs. 4 2 4 8 — Orystals .......... » it eh Co! Et, acteattts, ton 31/0/0 32/0/0 Gesen, Ge ayo 
ae eeeeeeeeresenceeeeeees ee’ stro cineca ose eeeeeeeesesecreesceseoses j 
IRIN cersscnscnsqecnseves 21 6 22 0 AR issscrcnsncssscenes 27/7/6 27/10/09 | Oil am Linseed, Eng., 
OTHER FOODS, Granulated ..........0.0+ 19 6 20 4 Lead Eng. Pig....per ton 11/10/0 | ___ POF COM asssseseeeeeeeneees > 7/0/0 
BACON— Home GrowD .......000+++ 19 0 19 1 Soft Foreign ........... . 10/1/3 oi a 
RE perewt. 68 0 86 0 | TEA— Spelter G.O.B. ......000++ 12/6/3 La Plata, p. ton— /0]0 
i ctsememrentnesas 0 Indian—per Ib.— Tin—English ingote ......135/10/0 July-August Os 
SOMEED seuhesehbvosesousivse 52 0 54 0 | yee eer Standard cash ......... 133/0/0 133/5/0 Oalcutta—per ton— wy 
HAMS— Broken Pekoe .........+++ v8. - 
eee 78 #0 Orange Pekoe ........+++ CHEMICALS— 2 et Turpentine, per cwt......... 60 3 
American .........0.00.00 70 0 74 0 Broken Orange Pekoe... | — yrarkot Acid, citric, per Ib. less 5% 1 0 1 0¢| PETROLEUM PRODUCTS— s, 4. 
BUTTER— Ceylon—per Ib.— hated SieRuatisedaaneenane 0 2 0 4 Motor spirit, No. 1, Lon- 
Australian ............... 100 0103 0 TD ccsluscenmnineniicn ; TN TE ssccentosaboienns 04 0 4 GOD ....0000008 per gal. 13 
New Zealand ............ 104 0106 0 Broken -Pekoe .........++. Tartaric, English less 5% [= 2s Petroleum, Amer. rfd. 
SEED istntnnenibaneeinevce 112 0 Orange Pekoe ..........+. Alcohol, Plain Ethyl........ 12 0 bri. London per gal. 0 9% 
OHEESE— Broken Orange ....-+-++++ £8. £8. Fuel oil, in bulk, for 
jan ...... perewt. 57 @ 59 0 | poRACCO— Alum, lump ......... perton 9 0 910 contracts, ex instal., 
New Zealand ............ 0 5 0 (Duty 9/6-10/6} per Ib., Ammonia, carb. ........ ton 36 0 38 0 Thames— 
English Cheddars ...... 94 0110 0 Empire growths, 7/5}— III oo osccccsapiccens te 5 5 515 Furnace... perton 60 0 
one biesbasinasniinnenste 47 0 61 0 8/34 per Ib.) Arsenic, lump ...... perton 35 0 40 0 Diesel ” 67 6 
Bleaching powder, per cwt. 8/0/0 8/10/0 Lubricating oil ex store, £ £ 
fei. British grown, 09 30 d. s. London—per ton— 
1s. 8d.; foreign, 14s. cwt.). 09 26 Borax, gran. ...... per ewt. “ 0 Paka ccccccoccscsccces sesseee 9/10/0 24/7/6 
eeecceses percwt. 24 0 29 0 06 16 Do. powder ............... 14 6 Reds sean peieesuncbneendnenes mE An 
Soinided peeneenNON Deine 40 0 48 0 08 20 Nitrate of Soda...percwt. 9 0 9 6 CeTRRE OE ccvecccccceccceseces 10/10/0 28/10/90 
ITED cipenenepyonsesorese 32 0 39 05 010 Potash—Ohlorate, net ..... 0 3¢ 0 38] ROSIN— £s.d. £8. d, 
OCOFFEE— 0 516 Sulphate ......... perewt.12 0 12 3 American ......++. per ton 13/10/0 22/5/0 
(Duty, British grown, ; , Sal-Ammoniac ... percwt. 42 6 45 0 | RUBBER— se. d. a. d, 
lls. 8d. ; foreign, 142. ewt.). LuTrUN— ‘TEXTILES, Soda Bicarb.......perewt. 9 0 10 6 St. ribbed smoked sheet 
Santos supr., c. & f.cwt. 66 © Nom, | Mid-American ...... perlb, 4°61 Orystals ............ perewt. 5 0 5 3 perlb, 0 24 
Sees — nn, SS SS © a Es £6. Fine Hard Para per Ib. 0 4 
ta Rica, . tog 70 |B CHIE cococccccoee Sulphate of Copper, perton 15 15 16 0 
Kast Indian ,, , » 80 0110 0 60'S UWi8t ......000000 st CEMENT, Lonlon— s. d. a. d. es oo io perewt.57 6 59 0 
Kenya, medium ........... 80 0 90 0 FLAX— &£s £4 Sethea ‘best E . pr. ton SHELLS Es £.. 
EGGS— Livonian ZK ....... per ton 41 0 In jute sacks (1 ‘to ton) 44 9 46 9 W t. M P 5 0 14 0 
English ......... per 120 12 3 12 9 | Pernau HD ...........csccsee 40 0 In ‘free paper bags (20 hat. Bork. os 
i insensesenmenssbovss 11 6 12 3 | Slanetz Medium Istsort... 43 0 44 0 to ton) 46 0 48 0 | TALLOW— s. d. 
FRUIT— HEMP— COPRA— £8. d. London Town percwt. 20 0 
Oranges— Italian P.O. ......... per ton 42 0 8.D. Straite c.i.f., per ton 14/7/6 TIMBER— £ad 
South African ...boxes 16 0 22 0 Manila, Aug.-Oct. “J 2” 19 0 Smoked South Sea ......... 13/7/6 Swedish ufe3 x8 perstd.17 0 0 
Braaillan ............00000. 14 0 20 © | Sisal, African, Aug.-Oct. 14 5 15 5 | DRUGS— : 24x7 » mes 
Lemons, Sicilian ...boxes 25 0 28 O JUTE— Camphor— s. d. a. d. 2x4 pa 15 0 0 
eupenocenent cases 27 0 32 0 Native lst mks. ... per ton Japan, refined...perlb. 2 6 2 7 Can'din Spruce, Dis ” 240 «0 
Malaga .. cases 420 No. 1 one cif. H.A.R.B. Castor-oil ............ per lb. 85 0 95 0 i 00 
Apples: ‘Amer.(var.) bris. me August-September €16/0/0 Ipecacuanha ......... perlb. 4 9 0 9 
. (var.) boxes “ Daisee 2/3 c.i.f. Dundee... Peppermint, Wayne Co. 00 
» Australian ...... 9013 @ Septeinber-October £16/0/0 HIDES— perlb. 9 3 9 6 0 6 
7™. sILK— 8. d. 8. a, Wet salted— Australian $0 
Valencia, case, 4s. ...... 70 80 Canton ......seereeeee perlb 6 6 9 O 0 9 0 4 6 0 
Argentine Bagg........... TD, copesenpnencepnomeness 36646 0 24 0 7:0 
Grapes, Lisbon ... boxes a ED schasisdbsgeenehensentienss 70 90 Cape » 2 oa 6 F 
eo Almeria ..... bris. -— Italian—raw, fr Milan 7 6 10 0O Dry is Drysalted Cape... 0 48 O 5 19 








HIDES, LEATHER AND ALLIED TRADES.—Owing to the holidays, 
no sales of hides and skins from home-slaughtered cattle were held 
at Leeds and Manchester this week, supplies for the fortnight having 
been disposed of at the previous auctions. A fairly good demand 
continues to be experienced for cattle hides, and there has been 
some improvement in the inquiry for calfskins. Trade in regard 
to sheepskins, however, does not make much headway, and prices 
for these are still on a low level. Although the actual amount of 
business done in foreign hides this week has been on the small side, 
buyers are showing more interest in the market, and it is quite pos- 
sible that when the effects of the holidays have disappeared trans- 
actions will be larger. Prices for wetsalted South American hides 
have eased slightly, 34d. now being asked for Argentine ox, 
while light ox are offered at 4d. and Montevideo ox at 44d. Dry 
hides from the same origin have ruled fairly steady. Business has 
been done in B.A. Americanos at 5d., Cuyabanos at 4}d., and 
B.A. Inservibles at 3jd. Little alteration has oceurred in the 
price of African hides; 5$d. and 48d. has been the figure mentioned 
for first and second dry Capes, while dry-salted 20-30 lbs. are on 
offer at 5d. and 4d. Shippers of unbathed Adis Abebas are asking 
43d. for these, while 4}d. is wanted for Mombasas. Small business 
has been done in Australians at slightly lower figures. Sales of 
both sole and upper leather have been quiet, owing to the majority 
of shoe manufacturers being closed. However, right up to the 
holiday there was a fairly satisfactory inquiry for bottom stock, 
and sales were concluded in both English and wetsalted and dry 
hide bends. Steady business was also done in offal, and from the 
nature of the inquiry in evidence at the end of last week there are 
good prospects of a fair amount of business being transacted when 
work at the shoe factories is resumed. Similar conditions were 
noticeable in regard to upper leathers; actual sales this week have 
been very limited, but in view of the fact that fair clearances of 


footwear were made prior to the August holiday, the outlook for 
the future is considered better. 


RUBBER.—The improvement in the market in rubber, chiefly due 
to American buying, has been maintained. On Tuesday, the spot 
quotation in London rose to 2d. per lb., but on Wednesday there 
was a slight reaction. In New York, Wednesday’s spot price for 


rubber, at 3} cents per lb., shows a rise of 4 cent on the week. 


Wednesday’s official closing price for standard ribbed smoked sheet 
in London was 24d. per lb., against 24d. per lb. on the corres- 
ponding day last week. In forward positions, business has been 
done at 2}d. to 244d. for April-June, 1933, as against 2}d. to 
24d. a week ago. Movements of rubber in London and Liverpool 
during the past week were as follows: Landed, 1,246 tons; 
delivered, 1,770 tons; stocks at the end of last week, at 106,199 tons, 
show a decrease of 524 tons as compared with the preceding week. 


COMMODITY PRICES IN THE UNITED STATES. 


(New York quotations, unless otherwise stated.) 


July 6. July 27. August 3 
Cents. Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 

Chicago, per bushel ............0.000. 49 50 50} 
Maize, nearest future, Chicago, per 

RRREIAGE ésosccccdocsceccstbsesesevcessseesne 8D} 32} 313 
Oats, nearest future, Chicago, per 

Rae .osccessesccesvocsseseneesonccscccee 19} 17} 173 
Rye, nearest future, Chicago, per 

bushel .......... sade beseedeeesbes ese Se 31} 324 
Coffee, Rio No. 7, cash, per Ib. ....... 72 8} 8} 

» Santos No. 4, cash, per lb. ... 9f-10 11 11} 
Cocoa, Accra, nearest future, per lb. 3-91 4-23 4°33 
Sugar, Cuban Centrifugals, 96 deg., 

BPOt, POT ID. ...cccccccccccccccccoccsccece 2°95 3-10 3-09 
Cotton, middling, spot, per Ib.......... 6°20 5°95 6-00 
Rubber, smoked sheet, spot, perlb.... 24 34 3} 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel .............. 175-197 175-197 175-197 
Copper, ‘“‘ Electrolytic,’’ Domestic, 

SPot, Por Id. .......cccccceccecceccesorece 53 5} 5} 
Copper, ‘‘ Electrolytic,” Copper Ex- 

porters, Inc., spot, per Ib. ........... 5 4-50 5-00 
Spelter, East St. Louis, spot, ne Ib... 2-625 2-50 2-70 
Lead, spot, per Ib.......-seceseeeeeeeeeees 2-80 2-80 2-95 
Tin, “ Straits,” spot, per Ib. ....... ... 20°75 21-05 21-90 
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Do not judge tyre values 
by first cost alone 
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TYRES 
WEAR BETTER— LAST LONGER— 
& C/VE BETTER ROAD CRIP 


DUNLOP RUBBER COMPANY LIMITED, Fort Dunlop, BIRMINGHAM. Branches throughout the World. 
CF.H. as 
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Bane ‘9. my — Continued. 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(incorporated in the Colony of Hengkong. The liability 


of members is limited to the extent and in manner pre- 
scribed by Ordinance Ne. 6 of 1929 ef the Colonv.) 


AUTHORISED CAPITAL $50,000,000 
ISSUED AND FULLY Paip U Pp $20,000,000 
£6, 500, 000 


STERLING 
RESERVE Fuxps{ onvEe $10'000;000 


RESERVE LIABILITY OF PROPRIETORS $20, 000; 000 
Head Office— Hongkong. 
BOARD OF DIRECTORS. 
Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PEARCE, Deputy-Chairman. 
W. H. BELL. G. MISKIN. 


A. H. COMPTON. ‘- A. aT 
M. T. re 4 H. R. SHAW 


- P. WARREN. 
CHIEF wanacen : V. M. GRAYBURN. 
RREANCWES : 
Amoy, Bangkok, Bomba, 
Canton, Chefoo, CéiomisDeiren Dal Dainy) Foochow, 


Haiphong, Hamburg. gobs Hong- 
at (Shanghal), — = Totnes eee 


uala Lumpur, Londo Manila, 
Moukden, Muar, toy Lyons, Malacca, Peking), 
Rangoon, Sa‘ San 
Singapore, Soura Patani, Ti 
Tokyo, Tsingtao, 


COMMITTEE IN LONDON. 
Sate see some. 


A. H. Bar Rt. Hon. Lord 
D. G. M. aes Revelstoke. 
C. A. Campbell. Sir Geo. Sutherland 
Sir George Macdon A. M. To 
G.B.E., K.C.B., K.C.M.G. | C. F, Whigham. 
MANAGERS IN LONDON: 
HE. D. C. Jones. R. E. N. Padfield. 


Accountant: A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.3. 


THE COMMERCIAL BANKING 
COMPANY Gs OF S30 SYDNEY LIMITED. 


in ae we with Limited 
Liability. wis which is amalgamated 


THE BANK OF VICTORIA LIMITED 


Authorised Capital... +. £12,000,000 0 0 
Capital Paid up =. ° £4, 139, 012 10 0 
Reserve Fund -~ Sell £4,300,00 000 
Reserve Capital £4 "139, 012 Psd 0 
Head Office : SYDNEY, 343 343, & Street. 
Drafte payable on Letters of 
Credit are issued by te ke . Branch s 
the Head Office, Branches and Agencies of 
the Bank. Bills on A 


or collected. Remittances Cabled 


London Office : 18, Birchin Lane, Lombard 


CITY OF SASKATOON 


FOUR-AND-A-HALF PER CENT. CONSOLI- 
DATED STOCK AND FIVE PER CENT. 
CONSOLIDATED STOCK, 1941-61. 


For the purpose of preparing the Interest 
Warrants due Ist October, 1932, the BALANCES 
will be STRUCK on the evening of the Ist 
September, 1932, after which date the Stock will 
be transferred ex-dividend. 

For Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle Street, E.C.2. 

2nd August, 1932. 


DOMINION OF CANADA 


FOUR PER CENT. REGISTERED STOCK, 
1940-60, and TWO-AND-A-HALF PER CEN T. 
INSCRIBED STOCK, 1947. 


For the pape repering the Interest 
Warrants due Ist October, on the spore” 
Sere na, 2 ea 
STRUCK on the ng 0) m 
1932, after which date the Stock will be transferred 
ex-dividend. 

For Bank of Montreal, Financial Agents of the 
Government of the Dominion of Canada 

G. C. CASSELS, Manager. 
needle Street, E.C.2. 


47 Thread 
2nd August, 1932. 


CITY OF REGINA 
FIVE PER CENT. DEBENTURE LOAN. 





The City of Regina announces that the 
COUPONS falling due Ist September, 1932, on the 
above-mentioned Debentures may be PRE- 
SENTED on and after the 15th August, 1932, 
between the hours of 10 and 2 o'clock (Saturdays 
excepted), at the Bank of Montreal, 47 Thread- 


needle Street, E.C.2. Three clear days required 
for examination. 
q Lists may be obtained on application at the Bank 
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World Letters of Credit 
and Travellers’ Cheques are 
issued at any of the 1,900 offices 
of Lloyds Bank. These docu- 
ments are the safest and most 
convenient form in which to 


carry money when travelling. 


LIMITED 


HEAD OFFICE: 


THE NATIONAL BANK OF SCOTLAND 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
Affiliated with Lloyde Bank, Limited. 


Capital Subecribed, €5,000,000. Paid-up, £1,100,000. Unealled, €3,900,000, 
RESERVE FUND, £€1,550,000. DEPOSITS Glee October, 1931), €29,077,192. 


Heap OFFICE :—EDINBURGH. 


JOHN TAYLOR LEGGAT, General Manager. FREDERICK GEORGE DRYBURGH, Secretary. 
LONDON OFFICES : 


Established 1825. 














CITY OFFICE: 37, Nicholas E.C.4. 
JOHN COWAN, Manager. . BR. GILOHRIST, Assistant Manager. Tl 
WEST END OFFICE: 18-20 Piccadilly Circus, S.W.1. 

size, Rapes Serene P rom OF 

Branches in all the principal cities and places in Scotland, Every description of Banking business transacted. 
The Bank undertakes the duties of Trustee or Executor under Wills, Trustee under | °*! 
Marriage and other settlements, and Trustee for Debenture and other iseucee, eto. § it 
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INSURANCE INSTITUTION 
MARINE - IN THE BRITISH EMPIRE 


COMET COFFEE. MOLBDORM BAM LONDON €.¢.1 QEPRMEOTATTVE EVERTINERS 








Comprehensive Family Policy 


Securing a 


Guaranteed Income of 15% 


@ provision for Widow and Children combined with 


Whole Life Assurance 


Apply for New Explanatory Leaflet to: 


GRESHAM LIFE ASSURANGE SOCIETY, LTD. | 


188-190, FLEET STREET, LONDON, ec... 
Founded 1848, 


ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St, Manchester 


- £11,500,000 
- £52,006,000 
- £70,000,000 


ONDON AND MANCHESTER 

ASSURANCE CO., LTD., 50 Finsbury 

uare, London, E.C2. Total Income 

exceeds £3,000,000. Funds exceed £12,000,000. 

Claims paid exceed £13,000,000. Annual 

Reports and Prospectuses can be o| 
application, 





Payments already made to Policy - 
"eas "000,000 olicy - Holders 







The Gresham Fire & Accident insurance Society, 
Limited, transacts all classes of fire and accident 
business. Chief Office : 188-190 Fleet St., London 


on 
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